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THE  PEESIDSNT  A  Paul  Smithes,  !I.Y. ,  dispatch  to  T'he  New  York  Times  to-de.y 

KKD  PAK^  POLI~  says:  ''The  administration's  farm  policy  has  not  taken  sur:h  defiTiite 
CIES  shape  as  to  permit  the  announcement  of  the  pl^ns-    Mr.  Coolirl^-,e  uas 

the  authority  for  the  sii^ateLient  yescerday  that  the  G-overiiment  does 
not  contemplate  "bringing  "ba.nks,  insurance  companies  and  othei's  into 
a  $100,000,000  pool  -co  loan  m.oney  to  the  cooperatives  and  farmers  generally,  as  re- 
ported "by  visitors  a.t  PtuI  Cmith^s* 

"Charles  S.  l^rroti;,  head  of  the  National  Farm  Union,  vmo  Tvas  a  two  day>^  ^ 
guest  at  White  Pine  OaTiCS,  was  asked  by  the  President  as  to  the  report  of  such  a 
plan,  according  to  information  yesterday,  and  he  said  that  he  snd  ctners  had  been  in- 
vited to  a  conference  of  barkers  in  ITe^  York  at  T/hich  seme  credit  pl^^.ns  rrere  ccrivem- 
platedv    This  conference  was  to  be  held  soon,  it  was  said,  aiid  the  plans  explained 
by  Mr.  Barrett  may  become  known  in  ITew  York  J' 


CIVIL  AVIATION  A  Paul  Smith's  dispatch  to  the  press  to-day  says:  '^In  looking 

forward  to  uhe  ruiick  development  of  commercial  a-^ai -^Jyj.c n  in  the  Uniteo 
States  through  the  new  Air  ac*;,  President  Cooiidge  is  of  the  opinion 
that  the  Government,  thrcu/di  the  operation  of  air  postal  servicev  ha:^  helped  bring 
about  a  condition  where  corrLmercial  aviation  can  tal-ie  the  field  in  a  prof  i  talkie  m^anner 
The  Government,  Mr.  Coolidge  holds,  bas  encouraged  the  expauricj  of  ccm:^erc:ol  a^-ia- 
tion  by  the  postal  air  service  and  demonstraGed  the  efficiency  of  ^r:erican  ll.\ers  and 
American  aircraft.     This  is  a  field  the  President  thinks  shoald  be  devOJ^oped  in  its 
infancy  by  the  Government,  Just  as  the  national  and  local  Government-s  gave  assistance 
and  encouragement  to  the  railroads  in  th:.".r  initial  stages.,,,.  J' 


FERTILIZER  RATE  Tiie  press  to-^ciey  renortc  that  widespread  dormward  revision  of 

CUT  freight  rates  on  fertilizer  and  fertifizer  materials  in  "^he  South  was 

decided  upon  yesterday  by  the  Interstate  Co-mmerce  Commission.  Pail- 
roads  were  ordered  to  put  the  new  scale  into  evfoct  Dy  Jainary  l,192v. 

The  decision  followed  a  two-year  investigation  begun  by  the  CQMrission  on  own 

motion. 


WHEAT  IN  SOUTH-  A  Wichita  dispatch  to  the  press  to-day  says:  "Of  one  thing  the 

WEST  Southwestern  farmer  is  certain — he  is  going  in  for  more  Theat.  Ysti- 

mates  are  that  100,000  acres  more  sod  will  be  broken  in  the  Southwest 
this  autnmn  for  sowing  to  wheat.     The  use  of  power  machinery  gives  an 
easy  and  cheap  method  of  planting  and  there  is  always  the  chance  of  a  profit  in.  a 
large  yield.     The  scope  in  the  change  in  farm,  methods  is  seen  in  the  elimination  of 
the  threshing  machine,  or  separator,  which  is  being  displaced  by  the  new  combine, 
?)'hich  threshes  as  it  cuts  the  grain.    Hundreds  of  expensive  equipments  wor-ch  $2,000 
to  $3,500  are  made  useless  all  through  the  wheat  belt,  and  a  profession  existing 
since  the  earliest  settlement  is  wiped  out." 
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Dairy  Plant  Manufacturers  Record  for  Aug^ast  12  says:  "As  the  first  unit  in  a 

for  Alabama    plant  estimated  to  cost  ultimately  close  to  $1,000,000,  Southern 

Dairies,  with  headquarters  at  Washington,  D.C.,  has  started  work  on  a 
structure  in  Birmingham,  Ala.,  to  "be  used  as  a  dairy  section  of  the  great 
plant  contemplated.    Most  of  the  structures  to  follow  this  first  building 
will  be  used  in  making  and  distributing  ice  cream.    The  unit  just  started 
in  Birmingham  is  in  the  Smith  Park  section,  where  several  other  great 
industries  also  are  erecting  plants,  and  will  cost  about  $75,000.  This 
unit  will  be  used  largely  to  handle  the  business  of  the  forsiEr  Glen  Iris 
Creamery,  which  Southern  Dairies  took  over.     *We  plan  to  take  care  of 
all  the  milk  and  cream  requirements  of  Birmingham,  *  said  a  statement  by 
Southern  Dairies  to  the  Manufacturers  Record,   'and  the  milk  and  cream  to 
be  handled  at  this  plant  all  will  come  from  Alabama^'    Buttermilk  and 
Dixie  Q,ueen  butter,  made  from  Alabama  cream,  also  will  be  distributed 
from  this  plant." 

arm  Deflation       An  editorial  in  The  Journal  of  Commerce  for  August  17  says; 

"Secretary  of  Commerce  Hoover  has  issued  a  statement  at  Chicago  in  which 
he  promises  cooperation  with  the  Department  of  Agriculture  rand  the 
Treasury  in  investigating  a  farm  land  situation  said  to  exist  in  certain 
States  where  ^forced  sales  under  foreclosure  of  mortgages*  are  taking 
place  in  undue  measure,  with  the  result  that  great  depression  of  values  i 
occurring.    The  Secretary  does  not  say  what  can  or  will  be  done,  but  he 
announces  that  the  Crovemment  is  in  search  of  some  plan  which  'will  tend' 
to  stabilize  land  values.'    Undou-btedly  there  is  a  serious  problem  in 
some  of  the  States  of  the  West.    It  may  be  described  as  'deflation,^  as 
some  members  of  the  present  G-overnment  are  inclined  to  speak  of  it,  but 
it  needs  a  good  deal  more  careful  analysis  than  a  mere  name  tag.  Finan- 
cial conditions  in  the  agricultural  regions  became  bad  as  a  result  of 
hasty  loans  made  by  banks,  many  of  which  were  national  and  mar^  of  which 
were  members  of  the  Federal  Reserve  system,  but  which  nevertheless  did 
not  receive  the  careful  su.pervision  they  ought  to  have  had.    In  addition, 
a  good  many  weak  new  banks  that  ought  not  to  have  existed  at  all  were 
chartered.    As  a  result  of  these  conditions  a  large  number  of  bank  fail- 
ures have  occurred  throughout  the  Middle  West,  and  in  realizing  their  as- 
sets a  good  deal  of  land  is  put  on  .the  market.    This  is  the  fact  in  the 
case,  and  'deflation*  seems  a  rather  inadequate  description.    The  remedy 
is  not  more  credit,  but  more  carefully  applied  credit,  more  careful  super- 
vision of  banlcing,  more  prudent  and  strict  repression  of  unwise  banking 
practices  and  refusal  to  permit  the  growth  of  new  and  weak  institutions. 
All  these  remedies  against  recurrence  of  present  conditions  are  within 
the  power  of  our  authorities." 

Florida's  An  editorial  in  The  Magazine  of  Wall  Street  for  August  14  says: 

Reaction     "The  crest  of  the  Florida  boom  was  reached  a  year  ago,  and  since  that 
period  results  of  the  readjustment  have  become  visible.    A  number  of 
small   banks  have  failed,  though  partly  due  to  conditions  not  applicable 
to  Florida.    Real  estate  values,  of  course,  have  suffered  considerably 
and  the  aftermath  has  been  a  fair  drop  in  building  activities.    It  seems 
reasonable  to  conclude  that  this  process  will  continue  for  some  time 
before  the  readjustment  is  completed.    On  the  other  hand,  there  is  no 
reason  to  doubt  Florida's  future  possibilities  for  growth.    Not  only  as 
a  winter  resort  but,  more  important,  as  a  soLirce  of  fruits,  vegetables 
and  lumber,  this  State  has  been  under  development  for  years  and  it  is  not 
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at  all  likely  to  he  affected  "by  the  real  estate  situation.    Those  who  ha\ 
looked  upon  Florida  from  a  purely  economic  viewpoint  and  not  as  a  haven 
for  speculative  real  estate  profits  hold  the  "belief  that  the  State  will 
become  more  and  more  a  real  producer  of  wealth." 

Flower  Shows  An  editorial  in  The  Florists  Exchange  for  August  14  says;  "The 

for  1927      striking  advances  made  in  the  holding  of  large  flower  shows  of  recent 

years  must  excite  the  everlasting  wonderment  of  the  old  timer,  for  it  is 
only  these  men  who  can  realize  to  the  full  the  modern  development  in  our 
line.    For  the  year  1927  we  are  promised  some  seven  large  flower  shows.  C 
these,  all  going  well,  we  are  assured  of  the  National  Flower  Show  at  De- 
troit, the  Cleveland  Flower  Show  and  the  International  Flower  Show  at  Nev 
York;  the  first  and  third  both  established  features;  that  at  Philadelphia 
which  looks  fair  to  be  a  yearly  feature;  Boston  is  also  assured,  and 
Chicago  and  St. Louis  are  among  the  strong  possibilities.    These  will  give 
the  enterprising  florists,  seedsmen  and  nurserymen  located  within  a  day^f 
travel,  opportunity  to  distinguish  themselves.    Additionally,  there  are 
numerous  other  regular  large  shows,  while  the  n-umber  of  smaller  shows  is 
increasing  at  a  tfemendous  pace.    And  all  these  make  for  the  good  of  the 
trade." 

Packer  Profits       An  editorial  in  Wallaces'  Parmer  for  August  13  says:  "We  wonder  if 
it  is  possible  under  the  Packer  and  Stoclcyards  Act  to  determine  just  how 
much  money  the  packers  make  on  their  hog  killing  and  cattle  killing  opera 
tions  inside  the  United  States  as  compared  with  their  operations  in 
Argentina.    The  British  papers  recently  told  the  story  of  American  packer 
selling  Argentine  beef  very  cheaply  in  SnglaJid,  taking  severe  losses 
there,  but  recouping  themselves  by  taking  an  unusually  wide  margin  in  the 
United  States.    We  have  always  had  the  suspicion  that  the  packers  were 
making  unusually  large  profits  on  their  hog  slaughtering  operations  in  th 
United  States  and  that  these  profits  were  used  oftentirres  to  cover  losses 
in  other  branches  of  the  packing  business,  not  only  in  this  country  but 
perhaps  also  abroad.    We  have  hinted  this  from  time  to  time  in  the  past 
and  always  the  packers  have  come  back  with  the  retort  that  they  were  los- 
ing money  on  their  hog  slaughtering  operations  at  the  time.  Nevertheless 
the  end  of  the  year  has  shown  that  the  packers  made  a  very  substantial 
profit,  and  men  who  ought  to  know  something  about  the  packing  business 
have  told  us  that  as  a  rule  hog  slaughtering  is  more  profitable  than 
cattle  slaughtering.    The  fanners  of  Iowa  produce  more  hogs  than  any  othe 
two  States  and  are  interested  in  knowing  if  it  is  possible  under  the 
packer  and  stockyards  act  to  determine  just  how  much  money  the  packers 
make  on  hogs  as  compared  v/ith  their  profits  on  cattle." 

Radio  Trade  Farm  Implement  News  for  August  5  says:  "Implement  dealers  are  in 

peculiarly  fortunate  position  to  sell  radio  sets  to  farmers,  because  most 
implement  dealers  have  a  wide  acquaintance  with  those  with  whom  they  do 
business,  and  the  well  cared  for  implement  establishment  is  the  meeting 
place  of  many  farmers.    One  dealer  at  the  last  Iowa  convention  told  how 
he  put  in  a  good  radio  set  in  his  rest  room  for  the  entertainment  of  the 
farmers  and  their  wives,  and  during  December  alone  he  sold  thirty-five 
similar  sets  practically  without  effort  and  all  for  cash.    That  dealer 
was  literally  pulled  into  radio  trade ....  Generally  speaking,  radio  recep- 
tion has  been  better  this  summer  than  it  was  all  last  winter,  and  city 
dealers  and  jobbers  have  not  experienced  their  usual  summer  lull  this  yea 
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There  are  radio  sets  noF  available  that  reproduce  music  more  faithfully 
than  a  phonograph.    With  the  vrhole  country  to  draw  on  for  enter tainment, 
the  farmer  and  his  family  need  radio  enjoyment  more  tiian  any  other  class 
in  the  country*" 

Texas  Pig  A  Dickinson,  Tex.,  dispatch  to  the  press  of  Au^st  13  says:  "In 

Crop  this  part  of  the  Gulf  Coast  region,  lying  "between  C-al^^eston  and  Houston, 

the  largest  fig  crop  ever  knor;n  here  is  now  being  harvested.    It  is  only 
within  the  last  few  years  that  the  growing  of  figs  has  become  a  commercia 
industry  here,  and  with  the  establishment  of  fig-preserving  plants  thou- 
sands of  acres  of  orchards  have  been  planted  and  are  nov;  in  full  bearing. 
One  of  the  largest  of  these  orchards  is  on  the  San  Leon  farm,  situated 
near  here,  and  embraces  300  acres  of  bearing  tr^es,  which  are  expected  to 
produce  more  than  1,500,000  pounds  of  figs  this  season*" 

Truck  Trans-  The  New  York  Tines  of  August  14  says:  "Transportation  leaders  have 

portation    drawn  a  sharp  distinction  between  the  functions  of  the  railroad  and  the 
ll^^  mt)tor  truck  in  their  testimony  before  hearings  by  the  Interstate  Commerce 

WiL  Commission  which  are  being  held  in  all  parts  of  the  country  this  summer, 

according  to  the  National  Automobile  Chamber  of  Comiiierce.    The  truck  finds 
its  field  in  the  short  hauls,  rendering  ojxick  service,  while  the  railroad 
excels  in  the  transportation  of  bulk  freight  over  long  hauls.    The  follow- 
ing five  important  conclusions  have  been  drawn  from  the  testimony  offered 
by  the  leaders  thus  far:  Motor  truck  transportation  is  primarily  a  local 
i  distribution  of  goods,  chiefly  foodstuffs;  the  tonnage  of  goods  hauled 

I  more  than  sixty  miles  is  sjiiall;  tinick  haulage  is  largely  a  direct  distri- 

I  bution  of  goods  to  their  final  use;  long  haul  transportation  in  excess  of 

j  sixty  miles  is  usually  a  movement  of  special  commodities,  household  goods, 

I  &C*,  depending  upon  speed  of  delivery  or  some  special  characteristic  of 

f  the  commodity  shipped;  and  the  owner- operator  hauls  the  bulk  of  highway 

>  traffic." 

Wild  Flower  An  editorial  in  Country  Life  (London)  for  July  31  says:  "Year  after 

Conserva—  year,  about  this  season,  lovers  of  our  native  flowers  become  more  and  more 
tion  perturbed  about  their  diminishing  num-bers.    They  visit  a  carefully  guarded 

corner  where,  last  year  or  the  year  before  br  the  year  before  that,  a 
colony  of  such  a  rare  morsel  as  the  bee  orchis  flourished,  and  find  it 
^  vanished.    With  a  little  comrnon-sense  deduction,  they  come  to  the  conclu- 

si  on  that  they  have  been  rooted  up  and  spirited  away  by  some  fanantic 
^Bk  collector.    This,  alas!    is  only,  the  truth.    Plants  that  were  even  common 

a  decade  ago  are  now  as  rare  as  the  dodo.    This  extinction  is  not  only 
confined  to  the  rare  flora.    Examples  have  been  cited  of  large  areas 
formerly  covered  with  bluebells  and  primroses  where  now  not  one  is  to  be 
found. ». -To  advertise  of  a  plant's  rarity  is  one  solution,  and  some  author- 
ity, such  as  the  Board  of  Agriculture  or  the  Royal  Horticultizral  Society, 
might  well  issue  an  illustrated  catalogue  of  plants  that  should  be  pre- 
served.   That  such  a  suggestion  is  practical  is  shown  by  the  success  that 
such  publicity  has  attained  in  certain  portions  of  the  United  States. 
Both  by  press  publicity  and  by  notices  the  public  has  been  warned  of  the 
rarity  of  certain  plants  in  given  areas.    They  have  been  placed  upon  their 
honor  to  leave  these  plants  alone. .Another  suggestion  is  that  of  a 
national  park  or  open-air  museum,  where  our  native  plants  could  be  col- 
lected and  grown  under  proper  supervision.    Distant  New    Zealand  is  taking 
an  interest  in  the  conservation  of  its  own  flora,  as  is  shown  in  a  report 


in  the  Dominion  of  Wellington  "by  Dr.  L.  Cockayne,  the  great  botanist*  In 
this  reTjort  Doctor  Cockayne  svltis  -ap  admirably  the  advantages  of  a  Ne^ 
Eaaland  open-air  nrase-om.    He  says;  ^The  nain  featm'es  of  aii  open-air  r^jiso 
are:  (i)  a  well  groiTn  collection  of,  as  far  as  possible,  all  the  species 
of  the  New  Zealand  flora,  from  the  North  Cape  to  the  south  of  Stewart 
Island  (in  the  extreme  south);  (2)  representations  on  a  fairly  large  scale 
of  the  leading  plant  associations  of  the  land  as  they  existed  in  primeval 
New  Zeala^id;  (3)  the  horticultural  use  that  can  be  made  of  the  plants  mos''; 
suitable  for  that  purpose;  (4)  the  restoration  01  the  present  flora  to 
what  it  ori ginally  was , • . . ^ 

Section  3 

IvIARXST  Q,UCTATIONS 

Farm  Products         Aug.  17:    New  Jersey  sacked  Irish  Cobbler  potatoes  ranged  $2.15  to 
4i2<.85  per  100  pounds  in  eastern  markets.    Georgia  Elberta  peaches  mostly 
$1»25  to  $1.75  per  six- basket  carrier  and  bushel  basket  in  cons'oiring  cen- 
ters.   North  Carolina  Hales  $1.50  to  $2.    New  Meiiico  and  Texas  Pink  Meat 
cantaloupes  $1  to  $1»35  per  standard  flat.    Delaware  and  Maryland  various 
varieties         to  $1.50  per  standard  45.    Massachusetts  Yellow  onions  most- 
ly $2  to  $2,25  sacked  per  100  pounds  in  eastern  cities.     Washington  and 
Iowa  stock  $2  to  $2.25  in  Middle  T?est. 

Chicago  hog  prices  closed  at  $13.55  for  the  top,  bulk  of  sales 
$10.25  to  $13^25.    Beef  steers  choice  $9.40  to  $10.65^  heifers,  good  and 
choice  $7.75  to  $10.50;  cows,  good  and  choice  $6  to  $8;  low  cutter  and 
cutter  $3,50  to  $4*65;  vealers,  medivim  to  choice,  $10  to  cl-'±;  heaver  caivep 
medium  to  choice,  $6-75  to  $9,25;  fat  lambs  medium  to  choice  $12  to 
$14.60;  yearling  wethers,  medii;m  to  choice,  $9.50  to  $12.25',  fat  ewes, 
common  to  choice,  $5  to  $7.50;  feeding  lambs,  medim  to  choice,  $11,25 
to  $14. 

G-rain  prices  quoted  August  17;    No.l  dark  northern  Minneapolis 
$1.45  to  $1.52.    No. 2  red  winter  Chicago  $1,35;  St. Louis  $1.33.    No.l  haro 
winter  St. Louis  $1.34;  No, 2  hard  winter  Chicago  $lo36.    No. 3  mixed  corn 
Minneapolis  76  l/Z'fi.    No. 2  yellow  corn  Chicago  79  I/2/..    No. 3  yellow  corn 
Chicago  76  l/2i;  Minneapolis  81^;  St. Louis  81j^ .    No. 3' white  corn  St-I-ouis 
80^.    No. 3  white  oars  Chicago  38  l/2^-  Minneapolis  38^  St. Louis  37  3/4$^. 

Average  price  of  Middling  soot  cotton  in  10  designated  spot 
markets  declined  13  points,  ciosiDg  at  17.38p  per  lb.    New  York  October 
fut^ure  contracts  declined  17  points,  closing  at  16. 75^  (Prepared  by  Bu- 
of  Agr.  Econ. ) 

Industrials  and       Average  closii^g  price       Aug.  17,         Ajgc  16,        Aug.  17,  1925 
Railroads  20  Industrials  164.14  166.10  141.56 

20  R.R.  stocks  117.89  118.85  103.28 

(Wall  St.  Jour.,  Aug.  18.) 
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Prepared  in  the  United  States  Department  of  Agri«ultare  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  en  matters  afiectins  agricul tare,  particularly  ia  its  econoniic  aspects.  Responsib41ity,  approval 
or  disapproval,  for  views  and  oplnicns  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  FHE.SIDSNT  A  Psul  Smithes,  N.Y.,  dispatch  to  the  press  to-day  says: 

ArTD  FARiv'I  PRCS-  "Contipjjiing  his  study  of  the  farm  prohlem.  .  .President  Coolldge  Till 
XBMS  confer  ?7ith  Senator  Capper  of  Kansas,  who  mil  arrive  to-day  as  a 

Wri±-l:e  Pins  Camp  guest,    ^The  business  situation  of  the  country  and  the 
farm  question  in  the  •Test  were  "brought  before  Mr.  Coolidge  oy  Julius 
Rosenwald  of  Chicago,  who  reached  here  yesterday,  accompanied  "by  his  daughter, 
Miss  J-jlia  Hosenwaid.^ 


SYIJTEETIG  POOD  A  Williamstown,  Mass.,  dispatch  to  the  press  to-day  says: 

PRODUCTS  "Synthetic  food  products  no^  being  developed  by  the  chemist  and  biolo- 

gist, the  utilization  of  foods  which  now  exist  and  are  little  used, 
the  vast  quantities  of  food  and  chemicals  necessary  for  the  mainte- 
nance of  plant  life  in  the  ocean  and  the  food  supplies  which  m.ay  be  available  from 
waste  lands  will  solve  the  problem  of  the  world^s  food  supply,  according  to  chemists 
-"ho  addressed  the  Institute  of  Politics  yesterday.    Proteins  and  carbohydrates  neces- 
sary for  human  diet  will,  in  the  future »  probably  be  made  in  the  factory  rather  than 
raised  on  the  farm,  the  chemists  asserted.    They  also  predicted  that  food  in  the 
future  will  be  obtained  from  the  light  of  the  sun  and  the  nitrogen  in  the  air,., /'The 
time  may  come  when  our  soils  may  be  relieved  in  part  from  the  production  of  commodi- 
ties now  designated  as  agricultural,  '  said  Doctor  Lipm.an,  Director  of  the  New  Jersey 
Agricult^ii^al  Experiment  Station.     'S^mthetic  chemistry  mo.y  assume  responsibility  for 
the  manujfacture  of  alcohols  or  even  carbohydrates  in  the  factory  rather  than  on  the 
farm,    Por  all  that,  the  time  will  never  come  when  vtb  shall  be  free  from  the  care  of 
our  soils  and  the  sa.feg^jarding  through  them  of  the  necessary  supplies  of  food,  fibre 
and  fats  and  other  comji.odities  needed  for  the  maintenance  of  our  economic  and  social 
structure.'-'    Tb.irty  men  in  a  factory  the  size  of  a  city  block,  said  Doctor  Barnard, 
President  of  the  American  Institute  of  Baking,  Chicago,  can  produce  in  the  form  of 
yeast  as  much  food  value  as  1,000  men  w-orking  on  75,000  acres  under  ordinary  agri- 
cultural conditions." 


FRENCH  RUBBER               A  Paris  dispatch  to  the  press  to-day  says:  ''To  cede  to  the 
LAI^S  PGR  DEBT  United  States  2,000,000  acres  of  land  in  Indo-China,  suitable  for 
growing  rubber,  as  a  settlement  for  the  French  war  debt  to  America, 
is  the  proposal  miade  by  Deputy  Outrey,  representing  Cochin-China,  in  ■ 
the  nationalist  newspaper  Liberte  yesterday.    M.  Outrey  already  has  written  to 
Raymond  Poincare,  premier  and  finance  minister,   outlining  his  pr oject . .  .  . '7?e  can  of- 
fer the  Americans  a  proposition  to  produce  sufficient  rubber  annually  to  supply  the 
market,  thereby  reducing  prices  to  a  reasonable  profit-bearing  figure  and  affording 
a  saving  to  United  States  consumers  of  3,000,000,000  r.a^oer  francs  on  the  400,000 
tons  of  rubber  they  use,'  he  says  M.  Outrey,  after  consulting  official  govern- 
ment maps  and  surveys,  believes  the  i'u.bber  land  which  he  proposes  to  cede  to  the 
United  States  could  be  plotted  out  in  the  province  of  Camiboge.'' 
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Better  Beef            An  editorial  in  Western  Breeders  Journal  for  August  5  says; 
Promotion    "Representatives  of  the  various  elements  of  the  livestock  "business,  pro- 
ducers and  killers,  met  in  conference  at  Kansas  City  on  July  23  and  33. 
The  purpose  of  the  conference  was  the  forming  of  permanent  organization 
devoted  to  the  cause  of  ^"better  "beef.'    ITine  men  were  selected  to  do  the 
■v?ork  of  organization.    Tliose  nine  men  have  elected  their  officers,  and 
will  meet  again  at  Des  Moines,  loTva,  during  State  fair  week.    77e  have  said 
that  the  purpose  of  this  conference  was  the  forming  of  permanent  organiza- 
tion devoted  to  the  cause  of  "better  beef.    We  understand  that  it  is  to  be 
a  'National  Better  Beef  Association. There  are  two  points  of  view  in- 
volved in  this  matter,  as  we  have  repeatedly  insisted.    There  is  the  point 
of  view  that  the  purpose  of  this  agitation  should  "be  the  interesting  of 
the  wealthier  cla^ss  of  consumers  in  the  "best  of  "beef  so  that  the  compara- 
tively restricted  class  who  produce  it  may  be  more  adeq.uately  remunerated. 
And  there  is  the  point  of  view  that  this  movement  should  be  directed  into 
"broader  channels,  involving  the  establishing  of  standard  grades  of  all 
m.eat  retailed  so  that  Justice  may  be  done  to  all  consumers  and  all  pro- 
ducers.   We,  of  coTorse,  adhere  to  the  latter  point  of  view.    And  whatever 
experimenting  the  new  national  organization  may  do  we  believe  that  ulti- 
mately it  will  be  found  that  the  effect  of  its  labors,  Judged  by  any  ade- 
ciuate  standard,  will  not  be  sufficient  to  compensate  the  industry  for  the 
time  and  money  spent  unless  this  wider  view  is  the  governing  factor  in  its 
activities. ..  .What  is  the  situation  now?    The  Secretary  of  Agriculture  has 
placed  at  the  disposal  of  the  packers  the  services  of  his  department  in 
grading  and  marking  of  beef  carcasses.    His  offer  was  effective  July  1, 
and  he  urged  killers  to  utilize  it  promptly.    That  was  over  a  month  ago, 
and  we  haven't  seen  any  marked  meat  in  the  markets  yet.    The  packers,  who 
donH  care  much  for  the  scheme  anyhow,  will  certainly  not  make  use  of  the 
departm.ent ' s  grading  service  unless  their  customers  among  the  retailers 
ask  for  it,  and  most  of  them  wonH  ask  for  it.     One  packer — Wilson  &  Co. — 
sent  word  to  the  Kansas  City  conference  that  they  would  honor  the  req.uest 
of  their  customers  for  branded  beef,  but  evidently  the  other  packers  are 
lighting  shy  of  it.    What  does  this  mean?    It  means  simply  that  branded 
beef  won^t  be  a  general  thing  in  the  meat  markets  of  the  country  ujitil 
legislative  enactment  compels  the  adoption  of  the  system  by  all  alike. 
And  this  will  involve  the  branding  of  all  beef  grades,  not  Just  two  or 
three  of  the  tops.    It  is  perfectly  plain  that  any  legislation  designed 
merely  to  advertise  high-class  beef  rather  than  to  establish  a  system  af- 
fecting all  beef  would  not  hold  water.    It  would  have  to  be  'Truth-in- 
Meat'  legislation,  not  'Better  Beef ^  legislation  " 

Cooperative  An  editorial  in  The  Iowa  Homestead  for  August  12  says:  "The  growth 

Marketing    of  the  agricultural  cooperative  movement  in  the  last  10  years  has  been 

very  great.... The  actual  growth  in  membership,  however,  is  not  nearly  as 
important  as  the  nature  of  the  work  which  the  cooperatives  are  now  doing 
as  compared  with  what  they  did  a  decade  ago  and  for  that  reason  progress 
during  the  next  10  years  will  undoubtedly  be  much  greater  than  it  has  been 
since  1915.    Farmers  are  Just  now  beginning  to  learn  what  cooperation 
means  and  what  they  can  accomplish  through  working  together  for  a  common 
purpose.    The  pressure  of  population  is  changing  the  economic  life  of  the 
Nation  and  is  making  cooperation  on  the  part  of  the  farmers  more  necessary, 
if  not  imperative,  if  they  are  to  hold  their  own.    The  need  of  cooperation 
among  farm.ers  to  reduce  production  as  well  as  marketing  costs  is  now  ap- 
preciated not  only  by  the  farmers,  but  also  by  the  leading  commEircial 
interests. . . . " 
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FaKQ  Fire  The  groTving  menace  of  firce  on  the  American  farm  is  pointed  out  in  a 

Insurance    statement,  in  the  nature  of  a  general  warning,  issued  to-day  hy  the 

agricultural  ccmmittoe  of  the  National  Fire  I'faete  Council,  sponsored  "by 
the  insurance  dejoartment  of  the  Chamber  of  Commerce  of  the  United  States » 
Farm  fire  losses  in  1925,  the  commit-tee  survey  discloses,  shoTved  an  in- 
crease of  65  per  cent  over  fire  losses  in  19S0,  "he  annual  total  no-- 
running  approximately  $150,000,000,     0-;er  a  period  of  years  up  to  1923 
lightning  was  the  chief  cause  of  farm  fires,  "being  rcsponsi^^le  for  13.5 
per  cent  of  the  total.    Then  followed  in  order  defective  chimneys  and 
flues,  13  per  centj  a.od  sparks  on  roofs,  nearly  7  per  cent.    In  1324 
defective  flues  headed  the  list  cf  fire  caLises  "being  responsible  for  14 
per  cent  of  the  losfjes  that  year.     Sparks  on  roofs  increased  to  10  per  cent. 
The  conclusion  is  drawn  from  these  percentages  that  m.aintenarice  has  "been 
neglected,  old  roofs  have  "becom^e  a  source  o.f  danger  and  chimneys  and  flues 
have  not  "been  inspected  and  repaired. 

Federal  Fm-  The  Government's  Civil  Service  roll,  T.hich  Jixmped  from  438,057  in 

ployees  191S  to  a  peak  of  917,760  on  the  day  the  armistice  was  signed,  Nov.  11, 
Reduction    1918,  is  continuing  its  gradual  recession  tov^ard  the  pre-war  level*  In 

the  last  fiscal  year,  the  net  reduction  amounted  to  4,031,  leaving  560,705 

persons  on  the  roll  J^ne  30.     Of  these  480,947  were  men  and  79,758  women. 

The  numl>er  employed  in  the  D.^.strict  of  Columbia  included  35,905  men  and 

25,006  women.  (Press.  Aijg.  13.) 

Milk  Standards       Butter,  Cheese  and  Egg  Journal  for  August  4  says:  "At  a  recent 
in  Ne:vf ound-  lecture  "by  the  public  health  officer  at  Sc.  John^s,  Newf o^andland,  the 
land  statement  was  made  that  methods  in  milk  production  in  Ilc-Tvf oundland  had 

improved  very  ma-^.:erially  of  late,  states  'i-ice  Consul  George  H,  Barringer 
in  a  report  received  in  the  ?Jepartment  of  Commerce.    From  a  putlic  health 
standpoint,  it  is  interesting  to  note  this  officer^ s  statement  that  since 
the  testing  of  cows  for  tubercular  disease  in  this  covz^lvy  has  "been  intro- 
duced, some  357  dairy  cows  have  "been  tested  and  of  tiiis  num"ber  only  27 
have  sho'Tn  positive  reactions,  or  about  8.5  per  cent.    Tl^ds  was  stated  to 
"be  a  creditaole  showing,  as  in  England  recent  tests  of  this  sort  had 
showed  that  ahout  40  per  cent  had  reacted.    A.s  a  further  indication  that  a 
great  improvement  in  milk  supply  had  taken  place  in  the  colony,  the  puolic 
health  officer  stated  that  in  1918  tests  showed  that  28  per  cent  of  the 
milk  was  under  the  legitimate  standard  hut  that  in  1925  tests  showed  that 
less  than  10  per  cent  was  not  up  to  the  requirem.ents .    The  dairy  farmers 
of  the  colony  have  shovm  a  distinct  willingness  to  comply  with  the  regula- 
tions of  the  board  of  health,  with  the  foregoing  results*" 

Saskatchewan  A  Regina  dispatch  to  the  press  of  August  6  e.ayst  "Saskatchewan  is 

Farms  the  biggest  farm  in  the  -/orld,  in  the  belief  of  the  Eon.  J.  G-.  Gar  diner, 

•farm-er  premier.^     Seventy-five  per  cent  of  the  province population 
lives  in  rural  areas,  ^hile  the  other  25  per  cent,  ccmpoj-^ed  of  city 
dwellers,  is  dependent  on  farming  for  its  prosperit73     'Tl-.ore  are  113,426 
farm.s  in  Saskatchewan  with  an  aggregate  acreage  of  37,396,520  acres,  ^  said 
Mr.  G-ardiner.  ^Air'erage  size  of  farms  is  320  acres,  and  average  area  under 
crop  is  200  acres  per  farm.    Gross  agricultural  wealth  of  the  province  is 
$1,682,473,000.    While  Saskatchewan  produces  about  75  per  cent  of  Canada»s 
wheat  crop,  the  farmers  also  go  in  extensively  for  diversified  agri«- 
cult^are . » " 
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Surplus  Crops         An  editorial  in  The  Michigan  Farmer  for  .^.iigust  14  says:  ''Tne  effort 
of  the  mid-western  group  of  farm  leaders  to  seci^re  relief  for  fai'mers  from 
the  Federal  Government  has  not  yet  doomed.     These  leaders  are  following  up 
their  ^f7ork  in  an  effort  to  get  for  the  farmers  an  opportunity  to  sell  sur- 
plus crops  aoroad  without  lowering  domestic  markets  to  -onprofi table  price 
levels.    ContraBt  this  effort  in  the  Corn  Belt  to  the  can^paign  Just  in- 
augiu'ated  hy  the  largest  commercial  dairy  organization  in  the  cc^jjitry  if 
not  in  the  world.    The  ooject.  of  this  dairy  cainp?:.ign  is  to  increase  the 
production  of  milk  over  certain  periods  of  the  year  in  the  area  covered 
hy  the  organization:     For  two  months  the  agents  of  this  institutionj  ex- 
tension men  and  others,  will  be  among  the  members  discussing  ways  and  means 
of  placing  larger  quantities  of  milk  on  the  m^arket  to  care  for  a.  demand 
already  existing.     This  situation  gives  the  m.emcers  an  opportuixity  to 
demonstrate  how  well  they  can  meet  this  market  situation- -Eut  surpluses 
in  one  field  of  agriculture  and  famine  in  another  suggest  the  nature  of 
the  big  problem  now  corxf renting  the  American  farmer.     In  its  last  analysis, 
the  problem  is  one  of  production.    7?hile  price  levels  will  ultimately 
bring  about  the  desired  adjustment,  this  influence  works  too  slowly  for 
the  best  interest  of  the  mass  of  farmers.    We  know  wha.t  is  needed  to  miain=- 
tain  proper  adjustment  in  the  agricultural  field,  namely,  reliable  and 
adequate  information  on  the  demand  and  supply  of  farm  products,  and  second, 
farmers  who  will  respond  to  this  ir^f ormation.    The  difficulty  is  to  get 
information  in  which  producers  will  have  confidence  sjnA  to  educate  them 
to  respond.    This  is  what  is  "being  tried  by  our  dairy  friends.    We  shall 
watch  the  experiment  with  deep  interest." 

Wool  Council  A  Boston  dispatch  to  the  press  of  Aug^ast  18  says:  '^'/i'ool  m.erchants, 

manufacturers  and  selling  agents  of  the  finished  product  met  at  Lost  on 
Aug-iist  13  and  organized  the  '^ool  Council  of  .America  to  im-prove  conditions 
in  the  several  branches  of  the  industry.    Cooperative  action  is  planned 

the  members.    This  step  was  taken  pursuant  to  the  vote  of  five  orgar^ 
izations,  namely,  the  American  Association  of  TJooD.en  and  Worsted  Manu- 
facturers, Boston  7?col  Trade  Association,  National  Association  of  uool 
Manufacturers,  Uational  Association  of  T^orsted  and  Woolen  Gpinners  and 
the  Philadelphia  Wool  and  Textile  Association.    The  various  groups,  it  is 
expected,  will  be  the  nucleus  of  a  much  larger  organisation. . e . " 

Section  3 

DepartmiSnt  of 

Agriculture  An  editorial  in  The  New  England  Farmer  for  August  14  says:  ''New 

England  is  pleased  indeed  to  have  W.M.Jardine,  Federal  Secretary  of -Agri- 
culture, personally  study  our  agricultural  resources ... .We  are  glad,  too, 
that  he  finds  so  much  to  commend.    He  says  truly  that  we  have  a  lot  of 
idle  land  which  ought  to  be  returning  a  profit,    rlis  plea  for  more  effect- 
ive cooperative  marketing  is  all  right  but  New  England  compares  rather 
favorably/  with  most  of  the  country  on  this  count.r..Mr.  Jardine  wants  us 
to  raise  more  beef  but  that  industry,  too,  is  receiving  about  the  right 
amount  of  attention  of  our  farmers.     Steady  growth  as  warranted  by  actual 
returns  is  better  than  plunging  into  uncertainties.     Of  co-U'jrse,  we  can 
grow  sugar  beets  as  well  as  man2^  other  sections  but  here  again  it  hinges 
on  what  the  returns  will  bee    Before  he  leaves  we  suspect  Mr.  Jardine  will 
be  irripressed  with  our  possibilities  of  intensive  agriculture.     "That  is, 
he  will  see  10  acres  or  so  in  area  returning  more  money  than  quarter 
sections  out  in  the  Middle  West  with  which  he  is  miOre  familiar.  Yes, 
New  England  is  most  fortunate  in  having  an  opportunity  to  show  our  nation- 
al Secretary  of  Agriculture  some  of  her  rural  resources  and  actualities.'^ 
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Section  4 
MARKET  qUOTATIONS 

Farm  Products  Aui^ast  18,  1925:  liansas  and  Missouri  sacked  Cobbler  potatoes  ad- 
vanced 25,^  on  the  Chicago  carlot  market  to  $2,25  to  $2»40  per  ICQ  pounds. 
Massachuse'i;ts  sacked  Yellov:  onions  fairly  steady  at  $1«65  to  $2,25  per 
ICO  pounds  in  the  East;  $1,40  f.o.h,  Connecticut  Valley  points.  C-eorgia 
and  UTorth  Carolina  Slberta  peaches  firm  at  $1.50  to  $2.25  per  six-basket 
crate  and  bushel  basket  in  consuming  centers.  Ne'v7  Mexico  and  Texas  Pink 
Meat  cantaloupes  ranged  $1  to  $1,40  per  flat  crate  in  city  market s« 

Chicago  hog  prices  closed  at  $13,65  for  the  top,,  bulk  of  sales 
$10^35  to  $13„40;  beef  steers  declined  10  to  35p,  all  classes  sho-ring 
about  the  same  drop  in  price,  heifers  ranged  from  Ibi  higher  to  50/  lo?7er, 
C077S  also  declined  about  the  sam.e  as  steers.    Vealers  advenced  50;i;  heavj^ 
calves  are  steady  to  oOp  higher,  stocker  and  feeder  steers  also  sho?7  some 
improvement  in  prices;  fat  and  feeding  lambs  are  slightly  higher,  yearling 
77ethers  are  steady  and  fat  ewes  50  to  85j^  lower  than  a  77eek  ago. 

Closing  prices  on  92  score:    Ne77  Yo3k42  I/4/;  Chicago  40  3/4/; 
Philadelphia  43/ ;  Boston  42/. 

Gredn  prices  (Quoted  August  18:    No.l  dark  northern  Minneapolis 
$1»56;  No. 2  red  ?7inter  Chicago  $1.35;  St. Locals  $1.34.    Ho. 2  hard  mnter 
Chicago  $1.36;  Kansas  City  $1.26.    No. 2  yellow  corn  Chicago  79/;  Kansas 
City  84/.    IT0.3  yello77  corn  Chicago  7?/;  Minneapolis  82/;  St. Louis  8I/; 
NOoS  white  corn  Chicago  77/.    No- 5  white  oats  Chicago  37'/;  Minneapolis 
38/;  St. Louis  33/ ;  Kansas  City  39/. 

Average  price  of  Middling  spot  cot'con  in  10  designated  spot 
markets  advanced  8  points,  closing  at  17.39/  per  lb.    New  York  October 
future  contracts  advanced  30  points,  closing  at  16.85/.  (Prepared  by  the 
Bii;  of  Agr.  Eccn.) 


Industrials  and       Average  closing  price  Aug.  18,  Aug.  17,  A-ugcl8,1925 

Eailrcads  20  Industrials  164.41  164.14  142,60 

20  H.r..  stocks  118-56  117.89  103.30 
(Wall  Sto  JouTo,  Aug.  19.) 


DAILY  DIGEST 


Prepared  in  tbs  Ussjted  States  Dapsrtment  of  Agri«3ifesre  for  iks  purpose  of  pres«i2ting  all  shades  of  opinion  as 
refleoted  in  the  prom  on  mafcters  afiectirii  s^rloulUir*,  p<sjtisuls.r!y  hi  its  eoonor^jic  aspects  RospofiisiMliiy,  approval 
or  disapproval,  for  view©  and  opiaiojis  quotetd  is  «spr«©aiy  diaclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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WASHINCtTON  The  Washington  Pest  tc-day  says:  "The  recent  increase  in  the 

BESAD  PRICES      price  of  bread  here  is  to  he  made  the  subject  of  an  inquiry  by  the 
special  suhcomniittee  headed  "by  Representative  Rathoone,  of  Illinois, 
it  was  made  known  yesterday ...  .Various  reasons  have  been  given  by 
local  dealers  for  the  broad  increase.     It  is  the  first  here  since  the  big  merger 
of  bakeries  which  has  been  the  subject  of  court  proceedings  as  well  as  scrutiny  by 
the, Federal  Trade  Commission,    Members  of  Mr.  Rathbone's  subcommittee  are  anxious  to 
know  if  the  increase  was  brought  about  by  the  big  parent  bakery  organization,  the 
Continental  Baking  Co.,  ard  are  directing  their  inquiries  particularly  at  this  phase. 
One  local  dealer  said  the ■  increase  had  been  ordered  and  that  was  all  he  knew  about 
it." 


APPLE  CROP  An  Associated  Press  dispatch  from  Chicago  to-day  says; "Apple 

pi$s'  .  may  soon  be  quartered  again  as  during  the  good  old cdays  when 
a  piece  of  pie  really  meant  something.    An  apple  crop  larger  than 

ever  before  known  is  confronting  the  United  States. -Early  apples  are  so  abundant 

that  wholesale  prices  have  gone  as  low  as  50  cents  a  bushel." 


SYNTHETIC  MA->  A  Williamsto^m,  Mass.,  dispatch  to  the  press  to-day  says: 

TERIALS  DIS~      "Chemists  who  have  spread  before  the  members  of  the  Institute  of 
CUSSED  Politics  during  the  last  week  a  panor^jna  of  a  new  age  in  which  sub- 

stitutes and  synthetic  materials  will  take  the  place  of  existing  ma- 
terials are  grasping  at  'fairy  promises^  and  are  not  dealing  in  the 
^hard  facts  of  life,'  in  the  OTDinion  of  H, Poster  Bain,  Secretary  of  the  American  In- 
stitute of  Mining  and  Metallurgiaal  Engineers,  form.erly  Director  of  the  United  States 
Bureau  of  Mines.  Doctor  Bain  in  presenting  the  viewpoint  of  the  engineer,  mineralo- 
gist and  metallurgist  at  the  InsrCitute  of  Politics  yesterday  discarded  chemical  syn- 
thesis as  valueless  for  solving  the  problems  arising  from  the  world's  limited  supply 
of  mineral  resources.    He  declared  that  the  world's  mineral  resources  were  irregular- 
ly distributed,  that  artificial  barriers  against  the  flow  of  minerals  were  provoca- 
tive of  international  friction  and  that  minerals  could  not  be  reproduced  once  they 
were  utilized.    Mining  engineers,  Doctor  Bain  maintained,  were  interested  in  present 
values,  not  in  the  far-off  future  with  its  'marvelous  syi'ithetic  substances  the  magic* 
cians  have  held  up  to  dazzle  our  eyes.'     Conservation  of  existing  reserves  of  miner- 
als and  not  the  chem.ical  laboratory  pointed  the  way  to  the  future,  he  declared,  this 
was  not  a  'fairy  path,'  but  'there  is  no  more  a  royal  road  to  metal  reserves  than  to 
learning-'  Doctor  Bain  warned  the  public  against  being  'lulled  to  sleep'  by  a 
^false  ^nse  of  security'  as  a  result  of  the  'theoretical  possibility'  of  the  many 
changes  outlined  in  the  last  week  by  the  chemists.    Tim.e    for  many  long  wars  and 
for  bitter  years  of  troubled  peace,  he  said,  remained  before  the  enormous  needs  of 
modern  industry  can  be  met  by  substitution  for  the  metals  alone  now  used.  He  scoffed 
at  the  'great  era  of  substitution  and  synthesis,'  which  the  chemists  predicted  was 
at  hand. ..Sir  James  C .  Irvine , Principal  of  the  University  of  St. Andrews,  Scotland,  a 
noted  British  chemist,  agreed  with  Doctor  Bain." 
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Section  2 

Agricultural  "AgricTiltural  Industry  Needs  Trained  Leaders"  is  the  title  of  an 

Training     article  hy  P.  W.  Zimmerman,  Associate  Dean.  College  of  Agriculture, 

University  of  Maryland,  in  Manufacturers  Record  for  August  19.    He  says: 
"We  can  legislate  with  the  idea  of  aiding  rural  people  all  we  please,  "but 
there  are  natural  laws,  not  suhject  to  interpretations  "by  the  courts, 
which  will  always  take  precedence.    l^Jo  court  can  force  an  individual  to 
buy  or  sell  goods  against  his  will.    If  I  have  a  surplus  of  something 
which  you  do  not  need,  I  must  "be  the  loser  unless  there  are  other  outlets 
No  State  nor  national  law  can  alter  such  natural  situations.    If  there  he 
outlets  for  surplus  products  the  purchase  price  will  "be  near  the  average 
cost  of  production  price.    In  this  case  those  farmers  who  produce  maximuni 
crops  at  minimum  cost  per  acre  will  have  their  fam  mortgages  paid  off 
20  years  from  now,  while  the  fellow  who  continues  to  worry  ah out  overpro- 
duction and  runs  his  farm  half-heartedly  will  have  larger  mortgages  as  the 
years  roll  hy.     'Mazimum  crops  at  minimum  costs*  in  the  highest  sense  is 
possible  for  only  those  who  have  had  college  training  or  its  equivalent. 
Peasantry  is  the  other  alternative.    The  m.iddle-class  farmer  at  the  pres- 
ent rate  of  slumping  can  hold  forth  hardly  longer  than  50  more  years.  It 
must,  however,  be  recognized  that  as  trained  rural  leaders  increase  and 
vocational  agriculture  gets  into  the  rural  schools  the  evil  day  will  be 
pushed  many,  many  years  into  the  future  >    We  need  to  think  more  about  way? 
to  prevent  that  great  American  industry,  agriculture,  which  has  placed  our 
Nation  highest  among  all  civilized  nations  of  the  world  from  slumping  intc 
peasantry.    Some  of  us  believe  that  the  State  agricultural  colleges  hold 
the  solution  for  ouj*  problem,  but  to  accomplish  what  they  should  they  need" 
the  sincere  support  of  manufacturers  and  other  industrial  concerns  over 
the  United  States.     One  serious  need  of  agricultural  colleges  now  is  a 
student  enrollment  large  enough  to  insure  future  leaders  for  our  country. 
The  following  extract  taken  from  a  pamphlet  sent  to  Maryland  high-school 
students  tells  some  interesting  facts:   'Agriculture  during  the  past  few 
years  had,  as  a  rule,  been  unprofitable,  and  this  condition  has  reflected 
itself  upon  the  enrollment  of  men  in  agricultural  courses  in  the  colleges. 
Last  year  the  enrollment  in  freshmen  classes  in  agriculture  in  the  United 
States  was  smaller  than  it  has  been  for  many  years  and  smaller  than  will 
be  needed  to  turn  out  graduates  in  numbers  sufficient  to  fill  the  places 
needing  men  with  such  training. .. -Let  us  view  the  situation  from  the 
standpoint  of  the  rural  cormminity.     If  purchasing  power  of  the  farmers' 
dollar  continues  to  improve  at  the  rate  of  the  past  two  years,  then  a 
young  man  entering  college  next  year  should  find,  when  he  graduates,  that 
the  farmers'  dollar  is  worth  one  hundred  cents  for  the  purchase  of  other 
commodities.    When  this  occurs  agriculture  will  be  relatively  as  prosper- 
ous as  it  was  before  the  war.    But  agriculture  must  advance,  rural  organi- 
zation and  cooperation  can  not  make  the  strides  they  should  make  until 
there  are  in  every  community  at  least  some  farmers  trained  for  the  type 
of  leadership  that  must  be  had  if  these  organizations*  efforts  are  to  be 
successfiil  '    Let  us  q.uit  worrying  about  the  fact  that  not  all  agri- 
cultural college  graduates  get  back  to  the  farm.     Let  them  go  where  they 
are  most  needed,  to  a  bank,  a  factory,  or  to  some  other  commercial  con- 
cern.    So  long  as  they  keep  their  interest  in  some  of  the  things  which 
concern  agriculture  they  help  to  make  for  permanent  prosperity  of  the 
country. " 
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Canned  Fruit  Total  foreign  shipments  of  canned  fruit  from  the  United  States  dur- 

Exports        ing  the  fiscal  year  ended  June  50,  1926,  amounted  to  243,973,000  pounds, 
as  compared  \Yith  200.357,000  po-:inds  in  the  preceding  fiscal  year,  accord- 
ing to  the  Foodstuffs  Division  of  the  Department  of  Commerce.     The  largest 
increases  occurred  in  exports  of  peaches,  pineapples  and  pears,  in  that 
order.     The  United  Kingdom  was  the  largest  purchaser  of  American  canned 
fruit  and  sho-7ed  the  greatest  gain  during  the  last  fiscal  year,  while 
sulistantial  increases  also  rrere  made  in  shipnents  to  France,  Germany,  the 
Netherlands,  and  the  I>jLT;ch  East  Indies.     Camied  apples  and  apricots  were 
the  only  varieties  of  fiuit  ^here  shipments  declined,  hut  these  decreases 
were  small.  (Press,  Aug.  13.) 

Cotton  Storage  A  Neir  Orleans  dispatch  to  the  press  of  Aug.  19  says:  '^Cotton  stor- 
Rates  age  rates  in  the  puhlj.c  cotton  warehouse  of  2Tev:  Orleans  ^ill  "be  increased 

i2  to  80  per  cent  September  11,  according  to  the  time  in  storage,  accord- 
ing to  the  new  tariff.    Cotton  interests  here  are  fearful  that  this  uill 
divert  to  Galveston  the  cotton  originating  in  competitive  territory.  The 
dock  "board  says  the  warehouse  has  "been  losing  money  for  several  years." 

Farm-aid  Arthur  D.  "Jelton,  Chicago  correspondeni;  of  the  Philadelphia  Ledger, 

in  the  issue  for  Aug. 19  says:  "Denials  that  there  is  under  consideration 
a  project  to  provide  $100,000,000  from  private  sources  to  promote  the  co- 
operative selling  of  farm  products  are  heavily  discounted  in  this  region. 
The  logic  is  favorable  to  some  such  enterprise.    The  reasoning  runs  about 
like  this:  The  Fess  bill  provided  for  that  method  of  so-called  farm 
relief  and  for  that  amount.     The  plan  had  the  administration  indorsement. 
A  national  campaign  is  pending.    Prosperity  may  modergte  the  rural  unrest, 
but  it  will  not  suppress  agitation  or  restore  quiet.    The  political  condi- 
tion is  one  that  calls  for  action,  and  no  one  doubts  that  there  will  be 
attempted  action  of  some  kind.     The  plan,  according  to  the  general  dis- 
cussion, is  weak  politically  because  of  its  eastern  origin,  and  will  be 
wealcer  if  the  great  private  banking  houses  mentioned  in  connection  with 
it  are  really  interested  in  its  promotion.     Such  weakness,  however,  mdght 
become  strength  if  the  plan  were  to  be  given  successful  application  or  an 
application  that  gave  the  promise  of  success.    In  the  presence  of  denials 
and  the  absence  of  details,  the  proposition  has  received  no  study,  but 
it  has  brought  forth  a  good  many  ironical  remarks.    Farm,  leaders  are  ap- 
parently not  yet  prepared  to  believe  that  any  plan  for  agricultural  re- 
lief that  is  worth  while  can  come  out  of  the  East...." 

Food  Prices  Retail  food  prices  for  the  month  ending  July  15  declined  in  forty- 

four  of  the  fifty-one  cities  icr  which  Gc^errjnent  records  are  kept,  the 
Labor  Departmient  ^  s  retail  food  prices  index  for  that  period  dropping  al- 
most 2  per  cent  to  157»0,  as  compared  with  159.7,  June  15.     The  figures, 
made  public  Aug. 19,  disclosed  that  fourteen  articles  were  cheaper  during 
the  month,  potatoes  leading  the  decline  with  an  18  per  cent  drop. 
Thirteen  articles  increased,  a  3  per  cent  advance  in  fresh  eggs  being 
the  highest.    Fifteen  shewed  no  change.     Of  the  forty-four  cities  showin.. 
decreases,  Cleveland,  with  5  per  cent,  had  the  laTgest,  while  Kansas  Citr 
was  second  with  a  4  per  cent  drop  in  average  costs.    Butte,  Manchester 
and  New  Orleans,  with  a  1  per  cent  average  increase,  and  Birmingham, 
Houston,  Los  Angeles  and  Mobile,  with  less  than  one-half  of  1  per  cent, 
were  the  cities  where  prices  were  higher. 
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France  to  An  Associated  Press  dispatch  from  Paris  A-ug.  19  says:  "Dr.  Andre 

Cut  Fneat    Q^ueuille,  Minister  of  Agricultiire,  told  the  Cahinet  yesterday  that 
Imports       measures  had  "been  f orrn-ula.ted  mneTeby  he  expects  to  reduce  the  importatior 
of  foreign  -heat  during  the  coriAng  :fear  hy  28,000,000  hushels.  These 
measures  include  an  increase  of  the  proportion  of  "bran  in  flour  and  the 
ohligatory  addition  of  10  per  cent  of  other  cereals  in  "bread-making," 

Milk  Pro-  Over  SCO  Headers  of  dairy  cooperative  marketing  associations  rill 

ducers^  Con-    meet  lTovem"'Der  10«11  in  Cleveland,   Ohio,  at  the  annual  convention  of 
vention       the  National  Cooperative  Milk  Producers*  Federation.     In  addition  to  re- 
ports from  the  50  regional  mtm"b.er  organizations  of  the  Federation,  ad- 
dresses Tvill'  "be  given  "by  outstanding  authorities  in  hoth  official  and 
private  life.     The  federation  represents  300,000  organized  dairymen,  ac- 
cording to  ius  secretary,  Charles  W.  Hclman  of  'VTashington,  D.C. 

Rayon  Pro-  An  increase  in  the  rayon  import  duties  is  being  considered  "by  the 

duction       Australian  Parliament,  av'jccrding  to  advices  received  from  a"broad.  The 
higher  tariff  is  being  advocated  in  order  to  foster  hom.e  production. 
Strong  opposition  to  the  step  is  developing,  hovvever,  fromi  textile  mills 
using  imported  yarns vVhile  British  imports  of  "Made  in  U.S.A."  rayon 
hosiery  have  been  cut  71  per  cent  by  the  neTv  duties,  American  manufactur- 
ers have -made  up  for  this  loss  by  achieving  gains  in  other  world  markets. 
The  loss  of  the  British  market  for  rayon  hosiery  has  been  almost  entirely 
offset  by  the  increased  sale  of  ^^.m-erican  merchandise  in  Cuba,  South 
America,  Australia,  New  Zealand  and  British  South  Africa,  according  to 
statistics  compiled  by  the  Department  of  Conuiierce.  (Rayon,  Aug.  15.) 

S^igar  in  An  editorial  in  The  Journal  of  Commerce  for  August  18  says:  "For 

the  Phil-    som.e  time  past  -inibber^  has  constituted  the  major  reason  why  some  change 
ippines       must  be' m.ade  in  the  Philippine  land  legislation  and  why  no  change  could 
be  permitted  in  the  Constitutional  status  of  the  islands.    Sugar  now  ap- 
pears in  much  the  samie  role.     It  is  stated  that  sugar  growers  have  Hold* 
Colonel  Thompson,  the  present  special  representative  in  the  islands,  that 
they  can  not  go  on  raising  sugar  unless  American  control  is  maintained^ 
whereas  they  can  do  so  if  such  control  is  continued.    Lacking  this  con- 
trol, say  these  sugar  growers,   « international  chaos ^  would  be  the  result. 
Here  is  another  of  those  traj2j;pacif ic  bogeys  that  always  figure  in 
Philippine  discussions  and  call  for  a  little  illumination.    Why  could  not 
sugar  growers  continue  raising  the  juicy  cane  if  they  had  their  own  gov- 
errjment?    Well^   of  course,  largely  because  their  product  comes  into  the 
United  States  free  of  tariff  duty  at  the  present  momient  but  would  not  do 
so  if  the  Philippines  were  independent.     The  ^chaos*  that  would  ensue 
from  independence  then  would  be  foiuid  largely  in  the  pocketbooks  of  sugar 
growers,  a  good  many  of  vvhom  are  Americans,  and  not  Filipinos  at  all. 
To'nacco  growers  would  feel  very  much  the  same  way.    Put  this  in  a  nutshel 
and  it  is  a  statement  that  Am.ericans  and  others  who  are  growing  sugar  and 
tobacco  in  the  Philippine  Islarjds  want  to  go  on  getting  their  product  in^- 
to  the  United  States  free  of  duty  and  do  not  see  how  they  can  do  it  if 
the  islands  are  a  separate  country.     Of  co^arse,   they  are  right.*.-.*' 


Section  3 

Departm-ent  of         An  editorial  in  The  Farm  Journal  for  Septem.ber  says:  "  What 

Agricultm^e    good  results  may  flow  from  this  add-ition  (Cooperative  Marketing  Divi- 
sion) to  the  Departm.ent  of  Agriculture  remains  to  be  seen.    To  many  ^ri- 
cultural  minds,  the  whole  subject  is  summed  up  in  the  phrase  *We  do  not 
want  more  advice,  we  want  a  fair  price.'    We  feel  a  little  that  way  about 
it  ourselves.    The  principles  of  cooperative  selling  are  fairly  well 
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known,  and  they  "become  more  so  every  day.    We  hope  that  oiir  own  efforts 
toward  promoting  cooperation  have  not  "been  wasted.    7^hat  cooperative 
selling  needs  is  not  more  sailing  chax'ts,  hut  hetter  navigators  and  fewer 
mutineers  among  the  crews.    Nevertheless,  hetter  charts  are  possible,  and 
the  best  are  none  too  good.     Certainly,  Mr.  Christensen^ s  $225,000  bureau 
can  not  do  cooperative  sailing  any  harm  J' 


ne  j-clcn  4 

MAK^?]T  Quotations 

Farm  Products         Aug^ast  19,  ie2S:     Chicago  hog  prices  closed  at  $13-90  for  the  top, 
bulk  01  sales  $10.50  to  $13.50;  beef  steers,  cows  and  heifers  declined^ 
throughout  the  week  while  vealers  made  a  50/  and  heavy  calves  a  25;?.  gain, 
Stocker  arad  feeder  steers  also  are  slightly  higher  than  last  Thursday. 
Fat  lambs  show  soma  price  rmprovement ,  fat  ewes  declined  in  price. 
Yearling  wethers  and  feeding  lam-bs  are  steady  with  prices  prev-ailing  a 
week  ago.  . 

New  Jersey  sacked  Irish  Cobbler  potatoes  closed  at  35j6  to  bOp 
higher  than  a  week  ago  at  $2.55  to  $3.15  per  100  po^jnds  in  eastern  markets 
mostly  $2«50  f-o.be     Virginia  yellow  sweet  potatoes  sold  mostly  around 
$6  to  $7«50  per  barrel  in  eastern  cities.    Q^qOTqxb.  and  North  Carolina 
Elberta  peaches  ranged  $1.25  to  $2.75  per  six-basket  crate  and  bushel 
basket  according  to" condition.    Virginia  Elbertas  $2  to  $3  in  a  few  east- 
ern cities.    Maryland  and  Delaware  various  varieties  of  can-caloupes  fair- 
ly steady  at  $1  to  $1.75  per  standard  crate  in  a  few  markets. 

Grain  prices  quoted  Aug^ast  19:    No.l  dcxk  nor  them  ^Minneapolis 
$1.49  to  $1,5'5.    Ho. 2  red  winter  Chicago  $1,35;  St. Louis  $1.35.    No, 2 
hard  winter  C?aiC3go  $1.38;  Ka'asas  City  $1,35.    ZTo.2  yellow  corn^Chicago 
80^^;  Kansas  City  84'^.    Ho*3  yellow  corn  Minneapolis  80^;  St  .Louis  81^ »  ^ 
No;5  white  corn  St-Louis  80^.    No. 3  vdiite  oats  Chicago  39]^;  St. Louis  36/;; 
Kansas  City  39;.:. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  11  points,  closing  at  17.28.^  per  lb.  ^  New  York  October 
future  contracts  declined  12  points,  closing  at  16.73(D. 

Closing  Drices  on  92  score  butter:    Ne-^r  York  42  1/46;  Chicago  ^ 
40  3/4^;  PhiladeliDhia  43^;  Boston  42;^.   (Prepared  by  the  Bu.  of  Agr.  Econ. ; 
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SENATOR  CAPPER  A  Paul  rVjltli's,  dispatch  to  the  press  to-day  says: 

AND  JULIUS         "Different  opin tons  on  farm  reli.ef  proposals  were  laid  before  Presi- 
ROSENWALD  ON      dent  Coolldga  ^'^i-,p  by  Juliu.s  RosenFaid  of  Chicago  and  Senator  Capper 
FARMER  RELIEF    of  Kansas-^    KL.ij.e  "both  told  the  President  that  business  in  general 

was  highly  natisf aci.ory ,  with  an  oi\tlook  for  continued  prosperity, the 
Chicago  merchant  criticized  the  McNary-Haugen  farm  relief  billys  pro- 
vision for  price  stabilization,  end  the  Kansas  Senator  praised  the  bill  and  said 
western  farmers  would  continue  their  demand  for  its  passage, . . ' The  West  believes  that 
there  should  be  a  duty  on  hides,  and  that  there  should  be  a  higher  rate  on  wheat,  as 
well  as  cattle.    Aluminum  should  also  be  on  the  free  list,*  said  Senator  Capper. 
*  The  re  is  also  something  vT'Dr:.Q  with  the  duty  on  canned  beef  when  canned  beef  from 
Argentine  is  now  sold  in  Kansas.    The  farmer  will  demand  a  higher  rate  on  canned  beef 
and  a  general  revision  along  the  lines  that  v/ill  place  him  on  a  par  with  the  indus- 
trial East;. .-Mr*  Rosemvald  said  his  mail  order  business  refledted  pretty  generally 
prosperity  in  the  western  agricultural  States.    For  the  basis  of  this  statement  he 
referred  to  a  table  of  statistics  of  Sears-Roebuck  business  this  year  compared  with 
last,  which  he  had  brought  along  for  the  President's  perusal,   'In  what  we  call  our 
Chicago  and  Kansas  City^territ c:  y, said  Mr.  Rosenwald,   ^which  comprises  the  bulk  of 
the  agricultural  West,  the  increase  of  mail  order  business  alone  between  July  1  and 
Aug,  14  this  year,  compared  with  last  year,  was  14  per  cent.    In  the  Seattle  terri- 
tory it  was  10.7  per  cent  The  figures  on  both  retail  and  mail  order  business  com- 
bined throughout  the  country  show  an  increase  of  20.5  per  cent  this  year  over  last... 
Our  biggest  increase  in  volume  of  maJ.l  order  business  has  been  in  strictly  agricul- 
tural territory.     This  is  convincing  evidence  of  economic,  recovery  on  the  farms . 
Kansas  is  probably  the  outstanding  example  of  this  improvement  in  the  agricultural 
situation.    Iowa  is  abouL  hoiding  her  own.    The  only  States  in  which  a  satisfactory 
improvement  is  not  reflected  are  the  DaJ-otas  and  Minnesota.*" 


SUPER  HIGH?;AYS  Construction  of  wider  highways  to  reduce  the  loss  from  made- 

URG-ED  quate  traffic  facilities,  estimated  to  amount  to  more  than 

$3^650,000  a  year  in  the  United  States,  is  urged  in  a  report  of  a  cOi,: 
rait tee  of  the  National  Conference  on  Street  and  Highway  Service,  whic 

was  promoted  by  Secretary  of  Commerce  Herbert  Hoover.    Tlie  report  was  made  public 

yesterday.  (The  New  York  Times,  Aug-  21.) 


JERSEY  APPLES  Summer  aiDples  from  New  Jersey  are  meeting  a  favorable  recep- 

ABROAD  tion  in  the  big' consuming  centers  of  the  British  Isles.  Twenty-five 

carloads  have  been  shipped  from  Cajuden  and  vicinity  this  summer  and 
the  prices  received  have  e^rceeded  those  received  in  Philadelphia  and 
New  York..,. Another  important  factor  in  the  reception  given  the  Jersey  summer  apple 
that  is  of  nation-wide'' import  is  that  Europe  is  not  afraid  of  American  apples  after 
all  the  scare  last  year  over  arsenical  poisoning.  It  proves  conclusively  that  Eur. 
wants  itoerican  fruit  if  it  can  get  the  quality  that  the  trade  has  been  accustomed  ^ 
buy. (The  Philadelphia  Ledger,  Aiig.  21.) 
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Agricultural           Farmstead,   Stock  and  Home  for  August  15  says:   '-Any  Minnesota  farm 
Education    boy  or  girl  over  17  years  of  age,  or  any  under  17  who  have  completed  one 
in  Minnesota    year  of  high  school  or  its  equivalent,  may  attend  the  School  of  Agri- 
culture.    They  may  attend  it  for  three  months  or  six  months,  and,  if  they 
attend  for  six  months  each  year  for  three  years,  they  are  graduated-  The 
cost  per  term  of  three  months  ip  $?4-,80  Boys  are  taught  livestock  feed- 
ing, stock  judging,  dairy  selection^  veterinary  work,  carpentry,  tractor 
operation,  motors,  hlacksmithdng,  rope  work,  welding  and  hahbitting,  farm 
arithmetic,  farm  c-r-C'p^.,  farm  management,  business  English,  parliamentary 
law,  business  methcds,  histoi-^',  goverrjr.ent ,  athletics,  band  and  orchestra, 
chorus,  public  spc^J^ing,  economics,  rural  sociology-     G-irls  are  taught 
cooking,  garmenc  mailing,  millinery,   stenography,  home  nursing,  home  manage- 
ment, bookkeeping,   typewriting,  English,  history,  government,  rural  so- 
ciology, poultry,  beekeeping,  textiles,  miisic— : nstrumenita-i  and  vocal, 
dramatics,  public  speaking  and  social  training.    The  school  is  located  at 
University  Earm,  midway  between  Minneapolis  and  St -Paul  *  * .  •  *^ 

Cotton  larn  An  editorial  in  The  Journal  of  Commerce  for  August  2D  says:  "News 

Prices         comes  that  cotton  j^arn  users  j.n  England  have  combined  for  the  purpose  of 

'controlling  the  prices''  of  American  yarns  in  order  to  prevent  the  develop-, 
ment  of  unsatisfactory  conditions.    It  does  not  make  much  difference 
theoretical  13^  whether  this  combine  is  to  'stabilize^  yarn  prices  in  Englano 
by  preventing  purchased  yarns  from,  being  soid  at  a  loss  or  to  prevent  buy- 
ers from  being  ccmpeilad  to  pay  too  high  prices  to  Americans.     Of  course, 
there  is  no  reason  w'^.y  such  a  combination  should  not  organize  if  it 
wishes  and  should  not  exert  any  influence  that  it  is  capable  of  using.  0-ar 
authorities  at  Washington  may  fret  and  fume  as  much  as  they  please,  but 
they  will  not  be  able  to  help  them^selves,  if  for  no  other  reason  than 
that  they  have  encouraged  the  adoption  of  just  such  tactics  by  Ajuerican 
users  of  foreign  products.    In  other  words,^  we  have  cut  ourselves  off  from, 
any  possibility  of  protesting  against  foreign  interference  with  our  prices 
here  because  we  have  adopted  measures  to  exert  the  same  kind  of  control 
over  the  prices  01  others.    There  must  be  some  rational  basis  of  interna- 
tional relationship  on  this  whole  price  question  that  would  be  fair  to 
all  parties  concerned o    Thus  far  we  have  done  nothing  to  ascertain  its 
nature  or  to  introduce  itJ^ 

Electricity            The  press  of  August  18  says:  "Encouraging  progress  has  been  made 
on  Earns      in  the  electrification  cf  more  than  250,000  farms  in  this  country,  and  ex- 
perimental work  in  tvTEmfcy  States  has  shown  that  the  farmer  can  use  ad- 
vantageously'- many  times  the  current  required  by  the  average  city  family, 
according  to  Eugene  Holccmb,  chainnan  of  the  Great  Lakes  Division  of  the 
National  Electric  Light  Association.    The  electrical  industry  stands  ready, 
Mr.  Hole omb, emphasized,  to  deliver  power  to  the  farmer  at  reasonable  rates, 
provided  the  farmer  will  mak:e  use  of  it  in  quantities  that  will  both  help 
himself  and  show  a  return  on  the  public  utility investment  in  rural  ex- 
tension . " 

Farm  Credit  An  editorial  in  Tlie  Pacific  Rural  Press  for  August  14  says:  "^The 

waters  of  farm^  aid  are  badly    o5.1ed.    A  lot  of  politicians  have  stirred 
things  to  their  advantage.    But  the  farmer,  in  his  direct  way,  sees  some 
things  which  might  be  done  by  the  Government.     One  of  these  is  cheaper 
credit .  .The  Intermediate  Credit  Banks  have  been  a  big  help.  The  Berkele:' 
Bank,  in  the  three  years  of  its  existence,  has  loaned  over  21  million 
dollars  to  cooperatives.    This  is  fine.    But,  so  long  as  the  Wall  Street 
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gani"bler  can  borrow  money  at  around  3  1/2  per  ceni;,  what  do  you  mean  cheap 
money  for  farmers?    The  local  "banker  says  to  the  farmer:   ^You  can  have 
credit  for  ?  per  cent.*    .'G-reat  grasshoppers,'  rejoins  the  farmer,    "^if  I 
had  ?  per  cent  I  ?/ould  count  it  a  fine  profit  on  my  "business  and  I  would 
not  need  to  horrovT.  ^     The  pioh^.em  is  not  as  sim-ple  as  stating  it  but  no  one 
has  yet  convinced  the  farmer  ■'AiB.t  he  has  had  a  square  deal  on  credit." 


Section  3 
Mi^EEI^T  QUGTATTGN3 

Farm  Products         Aug^ast  20,  1926:    N-u  Jersey  sacked  Irish  Cobbler  potatoes  around 
40$?!  to  50'1  higher  at  $2.50  to  $3.15  per  100  pound's  in  eastern  markets; 
$2,60  to  $2.85  f.o<b.  Kansas  and  Missouri  Cobblers  advanced  Jj^l.lO  in 
Chicago  to  $2.?5  to  $2.35  oarlot  sales.    North  Carolina  Yellow  varieties 
of  sweet  potatoes  m^ostly  $7  to  $3  per  bajrrel  in  eastern  cities.    New  York 
and  Massachu.setts  Yellow  varieties  of  onions  mostly  $2.  to  $2.25  sacked 
per  100  pounds  in  eastern  consuming  centers.    Georgia  and  North  Carolina 
Elberta  peaches  ranged  25^  to  $1  higher  at  $2.  to  $2.75  per  six-^beasket 
carrier  and  bushel  basket. 

Chicago  hog  prices  closed  at  45^  higher  for  the  top,  and  bulk  of 
sales  15  to  25^  up.    Beef  steers,  cows  and  heifers  are  lower  while  veal- 
ers,  heavy  calves  and  stccker  and  feeder  steers  are  bringing  better  prices. 
Fat  lambs  are  higher,  fat  ewes  lower  and  yearling  wethers  and  feeding 
lambs  about  steady  with  a  week  ago. 

Closing  prices  on  92  score  butter:    New  York  42  l/4^;  Chicago  40^; 
Philadelphia  43,i;  Boston  42^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets  de- 
clined 2  points,  closing  at  1?.2S^  per  lb.    New  York  October  future  con-- 
tracts  declined  1  point,  closing  at  15*72^. 

Grain  prices  quoted  August  20:     No.l  dark  northern  Minneapolis 
$1.50  to  $1.61.    No. 2  red  winter  Chicago  $1.38  l/2  to  $1.39;  St. Louis 
$1.37.    No. 2  hard  winter  Chicago  $1.42.    No .2  maxed  corn  Chicago  78^^. 
No. 2  yellow  corn  Chicago  79/!.    No. 3  yellow  corn  St  .Louis  79^*  Minneapolis 
.  79^.    No, 3  white  oats  Chicago  4l/;  St. Louis  39,c;  Minneapolis  38^^. 

(Prepared  by  the  Eu.  of  Agr.  Econ.) 


DAILY  DIGEST 


?>repared  in  the  Vmted  States  Department  of  Agriculture  for  the  parpose  of  pree^ating  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  alTecting  agriculture,  particularly  in  its  econoniic  aspscts.  Reeponsibility.  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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SECRETATiy  JARD.INE  A  pross  di  spGitch  from  m.ite  Pir.e  Carr'.p  yesterday  said:  ^^Ezcepr 
AT  WHITE  Pli^    in  a  few  G3ctions,  the  agricultural  situation  generally  is  good 

t.lirouriiou-:;  the  cc-',:ptry,  Secrdbary  of  Agriculture  Jardine  reported  to 
Freridv^nJ.  Coc^licge  Aug*  21,    H^^  a'^rived  at  the  President's  camp  in 
tinio  f'^r  Iriichecn  and  after  a  conference  of  several  hours  left  to 
complete  a  tovr  of  the  agricultural  centers  in  the  Ii:ast«     Farmers  generally  are 
going  to  have  as  profitable  a  crrp  this  year  as  they  did  last.  Secretary  Jardine 
said,  and  last  year  -jvas  the  hes«;  for  the  farmers  since  the  war.    Although  Secretar;^- 
Jardine  is  pleased  with  th.e  situation  and  ga^.^e  the  imx)reGsion  that  the  President 
was  happy  to  receive  his  report,  he  made  it  plain  that  some  farmers  are  not  fully 
contented.    These,  he  said,  are  of  the  opinion  that  everything  is  not  just  ^vhat  it 
should  he— that  they  are  not  gott:i.ng  their  full  share  of  the  prosperity  that  is 
now  prevalent.    Ko  amplified  this  by  sa^'ing  that  he  douoted  if  the  farmers  know  Jus 
what  they  thiiik  is  wrong.    Accord-n:^  to  nis  own  Judgnent,  the  average  farmer  wants 
a  readjustment  of  the  tariff  so  he  will  receive  as  gieat  a  benefit  from  this  fom 
of  protection  as  does  the  inaustinial  East;  better  credit  facilities,  especially  for 
the  cooperative  maihetrng  socier-iec^;  better  distribution,  and  a  reduction  of  taxes, 
especially  the  State  and  loCr?;l  t E-xes . .  .  -  Cne  of  the  greatest  problems  facing  the 
country  to-day  so  far  as  agricvilture  is  concerned,  IV.;    Secretary  said,  is  finding 
some  practical  m.eans  of  relieving  the  banks  of  the  %st  of  the  loans  they  are  carry 
ing  on  farms...  .As  evidence  of  his  belief  that  the  agricultur.al  situation  is  stead«- 
ily  improving  and  that  the  general  outlook  is  satisfactory  and  even  promising,  he 
cites  the  reduction  of  crop  acreage  in  those  areas  that  suffered  last  year  from 
overproduction.    Ee  pointed  our.  in  this  connection  tbat  in  11  Corn  Belt  States  thei' 
will  be  4OO5OOO5OOO  fewer  bushels  of  corn  produced  than  a  year  ago.    In  other  State 
grain  production  will  be  much  loss.    All  of  which  will  repay  the  farm.ers  with  a  b:;-' 
ter  and  steadier  market.     Secretary  Jardine  expressed  the  belief  that  corn  will 
sell  from  10  to  20  cents  more  a  bushel  than  a  year  ago.    He  looks  for  the  new  corn 
to  start  on  the  m.arket  at  a  price  of  about  75  cents  a  bushel,  or  practically  the 
same  as  old  corn  is  bringing  now.    He  considers  this  a  most  happy  situation  and  one 
that  is  very  reassuring  to  tlie  administration. . .  -  *' 


MUSCLE  SHOALS  A  Wi  11? ainst own.,  Mass.  dispatch  to  the  press  to-day  says: 

AND  SYIITHSTIC    "Utilization  of  Muscle  Shoals  for  the  m.anufacture  of  chemical  prod- 
PEHTILI2EHS       ucts  indispensable  to  national  defense,  such  as  caustic,  chlorine 
and  ferro-alloys,  which  only  can  be  manufactured  by  means  of  cheap 
power,  was  advocated  Aug-  21  before  the  Institute  of  Politics - 
y        Harry  A.  Curtis,  professor  of  chemical  engineering  at  Yale  and  an  authority  on  ni- 
trates, said  it  v/as  not  fea.sible  to  use  the  power  at  Muscle  Shoals  for  the  manu- 
facture of  fertilizer  or  for  pul^lic  utility  power,  asserting  there  is  no  known 
method  of  manuf aaturing  fertilizers  cheaply  enough  to  make  their  production  profit- 
able,   "v'vhile  power  might  be  generated  a.t  Muscle  Shoals  at  a  low  initial  cost,  the 
transmission  and  distribution  charges  would  be  prohibitive,  he  said*" 
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Cooperative  An  editorial  in  The  Wall  Street  Journal  for  A-jg-ast  19  says; 

Experiments    "It  was  long  ago  pointed  out  in  these  columns  that  the  fallacy  of 

prof itf-.sharing,  as  a  prescription  for  universal  contentment,  lay  in  the 
fact  that  it  rrould  r_ot  oe  yrorkaole  unless  it  included  loss- sharing,  and 
that  would  never  satisfy  cidvocates  of  something  for  nothing.     Qrxr  own 
experiraents  in  cooperative  sellj. ng  of  farm  products  have  had  mixed  re-- 
suits.     The  political  farmer's  conception  :.ow  is  a  system  of  cooperative 
sales  whe.'^e  the  Federal  government  will  talre  over  the  losses  hut  will 
not  share  in  the  profits.    New  Zealand  has  had  a  highly  instructive  ex- 
perience in  the  frozen  meat  industry,  in  which  that  favored  dominion  of 
the  British  Enpire  occupies  a,  prcnr^nent  place.    Under  political  pressure 
the  banirs  jrade  --coGtaniial  advances  during  the  war  to  the  farmers  for 
the  erection  or  extension  of  meat  freezing  plants,  and  there  seem^ed  to  c( 
a  fair  margin  of  security,    Eut  the  return  of  peace  hrcught  the  derrana. 
for  the  product  hack  to  normal.     Several  cooperative  plants  were  shut 
down  last  season.    Even  the  creditors  will  have  to  face  heavy  losses,  to 
say  nothing  of  the  stccldiolders.    Both  the  hanks  and  the  creditors  have 
a  genuine  grievance  for  the  politician^  when  this  crisis  developed,  in- 
sisted on  shoving  in  his  oar,  with  the  usual  disastrous  effects*  The 
politically  appointed  *Meat  Co7itrol  Boaxd^  successfully  blocked  the  sale 
of  cooperative  freezing  works  rear  Wellington,  the  capital,  to  a  private 
firm  of  packers  with  the  result  of  making  the  farmer ^s  property  worthless 
of  courue  leaving  the  creditors  out  in  the  cold.     The  chairman  of  the 
Bank  of  New  Zealand  stated  at  the  annual  meeting  that  these  properties 
had  "become  of  little  value,  and  that  it  was  doubtful  if  the  government 
could  now  rectif.y  its  mistakes.    What  is  especially  instructive  to  us  in 
our  own  injection  of  politics  into  farming  affairs  is  that  the  attempt 
to  give  a  black  eye  to  the  private  packers  completely  failed  and  recoile>.  . 
They  were  not  to  be  allowed  to  extend  their  oTjerations  by  the  purchase 
of  the  pretentious  cooperative  plants,  thereby  saving  the  farmer  somethin  : 
from  the  wreck.    But"  the  farmer  must  sell  his  meat  and  it  is  fed  upon 
land  which  can  not  be  adapted  to  other  uses.     The  consequence  is  that  the 
cooperative  plants  shut  down  and  their  fields  of  operation  for  fat  stock 
quietly  passed  to  the  proprietary  concerns who  thus  get  for  nothing  a 
substantial  part  of  a  t:rade  for  which  they  were  willing  to  vb-'J  -     If  pri- 
vate enterprise  makes  large  profits,  and  for  the  sake  of  general  employ- 
ment and  general  x-'--sperity  we  should  all  pray  tha.t  it  will  continue  to 
do  so,  private  enterprise  also  anticipates  the  possibility  of  loss.  That 
is  why  the  packers  carry  on  in  conditions  which  put  the  oversanguine  co- 
operator  out  of  business," 

Farming  in  An  editorial  in  Co'cmtr^y  Life  (London)  for  August  7  says:  "In  a 

Britain       recent  speech.  Lord  Bledisloe  was  responsible  for  a  significant  statement. 
He  said  that  the  need  of  the  future  was  common- sense  farming.     In  the 
light  of  what  we  know  of  successful  farming  enterprises  there  is  a  con- 
siderable measure  of  tru.th  in  that  sentiment.     Looked  at  from  everj^  angle 
farming  is,  perhaps,   one  of  the  miost  complex  industries  in  the  country. 
¥ot  only  is  there  the  question  of  meeting  highly  organized  world  competi-- 
tion  almost  unaided,  but  there  is  a  considerable  lack  of  unifonnity  both 
in  soil  and  clima.te,  m.aking  conditions  different  throughout  the  country. 
In  consequence,  our  agricultural  system,  contains  many  distinctive  types, 
all  of  which  present  their  problems-     The  mass  of  evidence  which  ha^s  been 
produced  to  prove  the  unprofitable  character  of  farming  since  the  boom 
years  of  the  war  has  been  accepted  as  carrying  conviction.  Compleants 
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have  only  elicited  the  information  that  others  are  in  the  same  plight, 
and  all  the  comfort  to  he  found  has  heen  in  the  kno?7ledge  of  mutiial  suf- 
fering-   Fortunately,  ho^>ever,  this  era  of  struggle  has  not  been  wholly 
harmful. -More  often  than  otherwise,   our  modern  farming  successes  have 
been  realized  "by  concentrating  on  livestock  as  the  backbone  of  the  profi 
earning  capacities  of  the  average  farm.     One  might  almost  add  that  gov- 
ernment pronouncements  have  encouraged  this  outlook  for  it  has  been  gene; 
ally  assumed  that  at  past  prices  the  future  of  corn-growing  is  black, That 
the  bitter  truth  of  this  has  been  realized  by  many  arable  farmers  is 
proved  by  the  curtailment  of  their  faraing  activities  or  by  changing  over 
to  pastoral  conditions,  or  concentrating  on  crops  which,  like  sugsx  beet, 
leave  a  satisfactory  margin  of  profit.    In  this  is  sue »  however,  we  pub- 
lish an  account  of  the  Crawley  Gourc  esta-te,  where,  running  counter  to 
the  prevailing  custom,  the  area  of  the  productive  arable  land  has  not  bet 
reduced,  but  increased.    Furtherm-ore,  the  development  of  this  estate 
provides  one  of  the  most  remarkable  demonstrations  of  the  application  of 
the  modern  mind  to  the  problems  which  confront  the  arable  land  farmer. 
This  is  not  a  solitary  home  farm,  bat  a  group  of  farms,  which  represent 
the  last  word  in  group  farming,  and  more  than  Justify  large-scale  opera- 
tions.    It  must  be  fairly  obvious  that  there  are  enormous  possibilities 
in  estate  farming,  especially  when  a  serious  attempt  is  made  to  utilize 
modern  methods,  as  at  Crawley-     There  are  many  factors  which  have  con- 
tributed to  the  success  of  the  Crawley  estate  and  some  of  the  methods  use" 
could  be  profitably  applied  elsewhere.    The  aim  has  been  described  as 
factory  farming,  and  in  this  there  has  been  a  considerable  concentration 
of  common  sense....'' 

Governors  Two  former  Governors,  one  of  Kansas  and  the  other  of  Nebraska, 

Discuss       take  issue  with  those  who  would  apply  a  political  remedy  for  agricultural 
Farm  Sit-    ills,  in  the  September  number  of  the  Nation's  Business,  the  official 
uation        publication  of  the  Chamber  of  Commerce  of  the  United  States.  Ex-Governor 
Henry  J.  Allen  of  Kansas  asserts  that  Iowa  is  not  typical  of  the  general 
condition  of  the  American  farmer  and  cites  specific  cases  to  show  that 
Kansas  is  full  of  successful  and  prosperous  farmers.    Ex-Governor  Sam  R, 
McKelvie,  of  Nebraska,  says  just  as  emphatically  that  he  is  not  one  of 
those  who  believe  "That  unless  the  strong  arm  of  the  Government  intervene? 
the  farmer  is  headed  for  the  bow-wows."    "It  is  an  oddly  ironical  fact," 
says  former  Governor  Allen,  "that  the  present  unhappy  condition  of  the 
Iowa  farmer  is  traceable  directly  to  the  veritable  orgy  of  prosperity  that 
pursued  the  Iowa  farmer  in  the  war  period.    His  present  condition  is  not 
the  result  of  poor  crops  and  bad  prices.    It  is  the  reaction  from  a  giant 
speculation  in  real  estate.    It  can't  be  cured  by  law.    There  is  no  leg- 
islative remedy  for  a  busted  boom.    Time  necessary  for  readjustment  is 
nature's  only  remedy."* "The  disposition  of  the  surplus,"  says  former 
Governor  McKelvie,  "is  indeed  an  important  problem  for  the  farmer  to 
solve,  and  when  I  say  farmer  I  mean  exactly:  ^  that  -    It  may  be  expedient  foi 
the  Government  to  try  to  solve  it,  but  it  certainly  is  not  sound  economi- 
cally.    The  most  the  Government  can  do  is  to  help  the  sovereign  citizen 
to  help  himself,  bearing  in  mind  that,  when  the  sovereighty  is  violated, 
the  citizen  b  ecorre  s  a  dependent,  a  mendicant,  or,  what  is  worse,  a  member 
of  a  communistic  state.    This  farming  is  a  business,  and  the  sooner  we 
farmers  find  it  out  the  sooner  we  will  get  our  share  of  the  national 
income." 
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Greek  Farmers  The  G-reek  farmer  is  being  sho-^  by  an  American  agricultural  expert 

ShoTTn  U<S.  how  he  can  increase  his  farm  c/atput  by  50  per  cent.    Prof*  0.-S -Morgan,  of 
Methods        Coliimbia  University,   sent  tc  Greece  as  a  research  expert  by  the  Agri- 
cultural Coimiittee  cf  the  I;"e:-^r  East  Relief,  in  a  preliminary  report  to 
the  American  commii;t6e,   speaks  enthusiastically  of  the  agricultural 
future  of  that  country .Lack  of  intelligent  application  of  modern  agri- 
cultural science  alone  is  preventing  farming  from  being  a  paying  proposi- 
tion in  Greece,  he  declared-.     Carrying  out  of  his  recommendations  to  the 
Greek  Gover^imentj  he  is  convinced,  7/ould  result  in  the  gross  output  of 
wheat  being  increased  one- third  within  a  few  years,  and  the  j^ield  of 
other  proc.Licts  even  m.cre .     (The  Phi  lade  l^Dhi  a  Public  Ledger,  Aug*  21.) 

Haitian  Important  changes  in  the  ne?/  customs  tariff  for  the  Republic  of 

Tariff         Haiti,  of  interest  to  American  shippers,  are  indicated  in  a  bulletin 
Reductions  issued  Aug.  cO  by  the  Pcreign  Ccmimerce  Department  of  the  Chamber  of  Com- 
merce of  the  United  States.    The  new  tariff  v;as  promulgated  on  August  9. 
Outstanding  changes,  according  to  information  received  from  the  American 
Chamber  of  Commerce,  to  Eaiti^  to  y;hich  the  bulletin  calls  attention, 
are;  The  aim  of  the  new  tariff  is  to  protect  Haitian  products,  encourage 
agriculture  and  livestock  raising,  reduce  duties  on  raw  products,  increase 
duties  on  luxury  goods  and  sim.plify  customs  procedure.    Higher  duties  are 
imposed  on  articles  which  can  readily  be  produced  or  manufactured  in 
Haiti.    Duties  have  been  greatly  reduced  on  machinery,  tools,  equipm^ent 
and  raw  materials  used  in  industry  and  agriculture*  (The  ITew  York  Journal 
of  Comm.erce,  A'jg.  T;!.) 

Synthetic  An  editorial  in  Tl.e  ITew  Yoi^k  Times  for  Angus t  20  says:  "A  few  d^s 

Foods  ago  was  announced  Lelginm^s  brave  and  self— sacrificing  resolve  to  give 

np  white  bread  and  to  go  upon  a  black-bread  diet  in  order  to  save  her 
franc,    l^ov  cones  the  word  that  Prance  will  also  adopt  an  anti-white- 
bread  regimen  in  the  warfare  which  her  peoiole  are  also  waging  against  the 
common  enemy— a  depreciated  currency.    But  if  they  could  have  listened 
to  the  chemiists  at  VTilliamstown,  in  their  discussions  of  the  perfect  focxi, 
they  would  have  had  the  satisfaction  of  the  assurance  that  this  patriotic 
virtue  carried  Vvuth  it  j.ts  own  reward  in  better  health.    While  there  was 
S5to  specific  advocacy  of  black  bread  at  the  TTilliamstown  round  ta.ble, 
there  was  such  a  scientific  denunciation  of  certain  white-flour  refine- 
ments and  such  e^^pressed  regret  at  the  decline  in  the  use  of  rye  bread 
in  America  as  to  allo7v-  the  inference  that  the  peoples  of  the  earth  would 
all  be  better  off  on  a  less  expensive  and  less  appetizing  kind  of  bread 
than  we  insist  upon  having  for  our  palates'  sake  and  than  that  of  which 

our  European  neighbors  are  denying  them.selves  for  reasons  of  economy  * 

Most  of  our  food,   as  the  chemists  and  plant  scientists  agree,  we  shall 
continue  to  take  from  the  soil... -But  there  is  another  bow  of  promiise  set 
in  the  sky.     It  is  the  prediction  of  the  chemist  that  our  soils  will  be 
relieved  of  the  sole  responsibility  for  feeding  the  multiplying  inhabi- 
tants out  of  the  crust  of  a  globe  xvhose  fertility  is  being  gradually 
diminished  except  for  artificial  enrichment  and  whose  wind  and  weather 
are  not  yet  within  human  control  nr  forecasting.     We  shall  need  to  guard 
these  soils  with  all  the  skill  and  care  that  plant  specialists  and  soil 
physicists  can  give;  but  we  need  not  be  overanxious  as  to  wherewithal  re- 
mote generations,  even  under  congested  conditions,  will  be  fed  and 
clothed.     Por  the  promise  of  the  chemist  is  that  while  the  light  of  the 
sun  and  the  nitrogen  of  the  air  rem^ain  there  will  be  food  for  the  h^jman 

family.  The  problem  x^ill  be  not  to  find  enough  food  for  the  increased 

and  increasing  populations— assuming  that  they  are  to  continue  to 


replenish  the  earth  in  the  future  centijiries  as  in  the  hundreds  of  thou- 
sands of  years  of  huma^i  life  in  the  past—but  to  teach  them  to  like  the 
food  that  is  good  for  them,  to  acquire  the  taste  for  simthetic  things  in 
food,  drirJr,  clothing  and  cultare.    The  world  in  its  prayer  for  its  dailv 
bread  must  not  be  particular  V7hether  it  is  white  bread  or  black  bread, 
rye  bread  or  corn  bread,  that  comes  in  answer  if  only  it  is  nourishing." 


oection  3 
MARIO-CT  QUOTATIONS 

Farm  Products         j^'or  The  Week  Ended  Aug.  20:    New  Jersey  sacked  Irish  Cobbler  pota- 
toes around  40^  to  oOp  higher  per  100  pounds  in  eastern  markets;  Kansas 
and  Missouri  Cobblers  advanced  $1„10  in  Chicago  to  $2.?S  to  $2.85  carlot 
sales-.     Sweel  potatoes  irregular*    ITorth  Carolina  yellow  varieties  mostly 
$7  to  $8  per  barrel  in  eastern  cities t.     Onions  firm.    New  York  and 
Massachusetts  yellow  varieties  mostly  $2  to  $2,25  sacked  per  100  pounds 
in  eastern  consLiming  centers.     Georgia  and  North  Carolina  Elberta  peaches 
ranged  25p  to  $1  higher  per  six-basket  carrier  and  bushel  basket. 

Top  price  of  hogs  at  Chicago  to^^day  is  45/  higher  than  last  Erid^7 
and  bulk  of  sales  15  to  25/  up.    Beef  steers,  cows,  and  heifers  are 
lower  than  a  week  ago  while  vealers,  heavy  calves  and  stocker  and  feeder 
steers  are  bringing  better  prices.    Fat  lamb  valiies  are  higher,  fat  ewes 
lower  and  yearling  wechers  and  feedj.ng  lambs  about  steady  with  a  week  ago 

Butter  markets  lost  their  firmness  daring  the  week  and  were  barel^ 
sleady  at  th.v  close.    Production  reports  indicate  further  decreases,  and 
receipts  at  markets  confirm  this.    Hot  weather  in  producing  sections  has 
been  unfavorable . 

Cheese  markets  were  firmer  during  the  week  following  an  .advance  of 
3/4/,     Trade  continued  rather  inactive,  but  some  speculative  interest 
and  the  general  confident  feeling  appeared  largely  responsible  for  the 
firmer  tone.    Longhorns  21gL 

Average  price  of  lYiddling  spot  cotton  in  10  designated  spot  market 
advanced  31  points  during  the  week.    New  York  October  future  contracts 
advanced  39  poj.nts. 

Hay  m.arke"G  generall37  steady.    Eains  over  wide  area  restricting  jv. 
movement.    Modercate  offering  selling  readily  although  poor  and  damaged 
hay  slow  sale  most  markets. 

Feed  market  generally  dull.     ?/heatfeeds  weak,  demand  slack.  Lin- 
seed meal  draggy.     Cottonseed  meal  higher  some  markets.    Cornfeeds  practi 
cally  unchanged.    Pue sellers  disco\mting  mxill  o^uotations  at  Euffalo. 
Hominy  feed  s beady  in  West  but  eastern  mxillers  pressing  sales.  Alfalfa 
meal  qniet,   smaJ.l  inquiry. 

High  foreign  markets  and  lighter  receipts  have  strengthened  wheat 
market.     Feed  grains  slightly  firmer  but  demand  not  active - 
(Prepared  by  Bu.  of  Agr.  Econ. ) 


Prepared  in  the  Uasted  States  Bepartmejit  of  A^riaasltear®  f®r  tfee  p?3B*p«@e  of  pma^nting  all  shades  of  opinion  as 
reflected  ia  the  pros*  oa  matters  afTectlisg  £gris«lfes?«,  ]^afft*®slsii-ly  in  its  ®cc5ic-rEi«  asp^te.  R®«^@a«5ifeiSity,  approval 
or  disapproval,  for  views  asd  opinions  qisot^a^  is  a^prasaiy  dlscl&ixaad.  Tke  iatasat  is  to  refleet  accurately  the 
news  of  importance. 
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LOUIS  J»  TAEiE  A  Paul  Smith's,  H,Y.  dispatch  to  the  press  to-day  saysi  '^Eevi> 

AT  "vTHITE  Vim  sion  of  the  tariff  to  give  greater  benefit  to  the  farmers  and  place 
^•^^  them  on  a  parity  with  industry  was  advanced  yesterday  for  the  third 

time  hy  experts  on  farm  problems  in  conferring  -vith  President  Coolidg 
Louis  J.  Taber  of  Ohio,  Master  of  the  National.  G-range,  with  a  member-- 
ship  of  800,000,  urged  this  as  one  of  the  remedies  necessary  to  the  re-establishment 
of  the  farmer  on  a  pre-.-rar  bacis.     Senator  Capper  of  Kansas,  the  first  to  give  utter 
ance  to  this  demand,  representing  one  of  the  points  of  the  corn  :Belt,  was  supported 
by  Secretary  of  Agriculture  Jardine,  who  saw  the  President  on  Saturday,  in  the  as- 
sertion that  the  fa?:mers  were  dissatisfied  with  the  tai-iff  schedules  and  wanted  a 
readjustment  to  extend  more  direct  benefits  to  them.    Following  his  conference  with 
the  President  sx^g.^c^  Mr.  T^ber  declared  that  to  increase  the  duty  on  wheat  and  butte 
was  not  the  only  thing  needed  to  aid  the  farmer.    He  thought  better  marketing  facil- 
ities and  an  organization  to  take  care  of  the  surplus,  witli  the  m.achinery  erected  by 
G-overnm.ent  but  the  funds  supplied  by  farmers,  wo"xld.  go  a  long  way  toward  relieving 
the  present  depressed  condition  among  the  farmers.    In  his  opinion  there  were  four 
major  things  necessary  to  bring  solution  to  the  farm  problems.    These  were:  Better 
organization  of  farm  organizations  and  societies  to  assist  the  fai5:ier  in  the  distrib 
tion  and  disposal  of  his  farm  products;  development  of  the  principle  of  cooperative 
marketing;  more  intelligent  and  effective  handling  of  regional  and  seasonal  surplus- 
es, to  guard  against  over  or  under  production  of  croxjs;  and  to  moke  the  tariff  more 
effective  for  agriculture.    President  Coolidge  was  represented  as  having  been  inter- 
ested in  what  Mr.  Taber  had  to  say  about  the  farmers*  view  of  the  tariff  J' 


RADIO  WEATFISH  MAP         A  public  demonstration  of  the  process  devised  by  C.  Francis 
SUCCESSFUL         Jenkins  for  the  transmission  by  radio  of  weather  maps  for  the  use  of 
mariners  that  is  expected  to  add  greatly  to  the  security  of  property 
and  life  at  sea  was  given  yesterday  at  the  United  States  Weather  Bu- 
reau in  the  presence  of  many  government  officials.    Yesterday* s  weather  map,  made  u] 
of  observations  from  all  over  the  country  with  a  wealth  of  detail  that  in  the  opini' 
of  the  experts  in  attendance  fully  tested  the  efficacy  of  what  Mr.  Jenkins  describee 
as  "a  radio  ma.p    machine"  was  transmitted  from  the  Ax'lington  Radio  Station,  to  the 
Weather  Bureau  in  W^a'shing-.tga  in  little  less  than  forty-five  minutes.     So  impressed 
were  radio  officers  of  the  Navy  who  witnessed  the  test  that  announcement  was  made 
that  receiving  sets  of  the  Jenkins  design  would  at  once  be  installed  on  the  cruiser 
Trenton,  now  at  Philadelphia,  and  the  transport  Kittsrj-,  at  present  docked  at  Norfo.i 
The  Trenton  will  make  its  tests  of  the  device  on  a  trip  to  the  North  Atlantic  and 
the  Kittery  on  a  voyage  to  points  in  the  Carribean. ...  (Press,  Aug.  24.) 


COTTON-HANDLING  A  Ealeigh,  N«C.,  dispatch  to  the  press  to-day  says:  "Reportin 

COSTS  DECREASE  a  consistent  aiinual  decrease  in  the  per  bale  cost  of  operations  sine 
its  organization  four  years  ago,  the  North  Carolina  Cotton  Growers' 
Cooperative  Asscciaticn  has  advised  members  that  it  has  now  reached 
the  state  of  ♦permanency*  to  justify  the  repajTnent  to  them  of  the  1  per  cent  reser\ 
amounting  to  $168,630,  held  back  from  the  first  year's  cooperative  sales...." 
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Cuban  Tariff  The  tariff  commission  which  has  "been  studying  the  revision  of  the 

Cuhan  tariff  has  handed  its  report  to  Presidenc  Mschado.     It  recommends 
double  col^.imn  tariff  and  that  the  President  he  authorized  to  raise  the 
duty  on  any  par-cncular  item  at  any  time  so  as  to  prevent  "dump5:tg. " .  . « 
Among  other  measures  that  the  comir.ission  recommends  for  study  "by  Congre- 
are  reform  cf  tax  system,  land  legislation  so  as  to  prevent  larger  hold- 
ings,   suh-dividing  oii^'nervshjp  of  land  as  m.nch  as  possihle;  estahJ.ishjnent 
of  an  agrarian  hank;  a  Lureau  of  information  to  help  the  small  agricult- 
ist  to  market  his  products;  warehouses  to  store  agricultural  produc-:s 
pending  ship'nent,  and  reduction  of  railway  freight  rates.    It  is  under- 
stood that  the  new  tariff  vrill  not  he  put  into  effect  until  Cctoher  1. 
(The  Journal  of  CoiiLmerce,  Mig-  20.) 

Farm  Bureau  An  editorial  in  The  Farm.  Jcucnal  f  ?r  Septeroher  says;  "The  America. 

Federation  Farm  Bureau  Federation  dcuhtle.?s  under 'jtarvrTs  :ts  ovTn  prchlems,  and  is 
taking  -whatever  steps  seem  proper  and  necer^sary  t077ard  sol-/:r^g  t'l^rin. 
Nevertheless,  it  ceems  to  us  that  the  federation  is  coming  to  the  part in 
of  the  Wcys,  in  one  respect.    We  riiay  pass  over  the  prejudice  against  the 
TThole  farm  hureau  sy^item,  wxiich  can  he  found  by  iiiQiilry  amoi-g  farmers  in 
all  parts  of  the  ccu;r'ry.     'Ihis  is  a  condition  that  has  existed  since 
the  heginning,  and  our  inver tigat:  ons  do  not  indicate  tha.t  it  is  more 
widespread  at  this  tim.e.    Ihe  loss  of  m-embership  which  has  heen  reported 
may  he  more  apparent  than  real.     The  finances  of  the  federation  have  im- 
proved in  the  lasb  couple  oi  ,years.    The  office  orgar..i2;ation  has  heen 
shaken  down  to  gojd  running  oraer,  or  so  it  seems.    But  the  Farm  Bureau 
Federation  is  net  now  f^.^sr:can,'  in  the  sense  that  it  is  nationals  It 
has  steadily  developed  ijito  an  organ'' Zriti on  of  the  Corn  Belt,  and  the  in 
fluence  of  the  other  State  farm  hureaus  is  no  longer  cf  importance.  In 
the  affairs  of  the  organ;\.zation  Indiana,  I13.inois  and  Iowa  are  dominant, 
with  Nehrasks  and  Minnesota  coop)erat j.ng  :.n  most  ca,ses.    Such  a  condition 
is  neither  unjust  nor  unexpected,  since  it  is  these  States,  with  Ohio, 
that  furnish  the  bulk  of  the  membership  and  morey.    But  it  would  be  sui - 
prising  if  the  rest  of  the  State  farrj,  bureaus  would  endure  for  very  Icrg 
the  sacrifice  of  their  interes^.s  which  Corn  Belt  dominance  has  required. 
It  would  he  better,  perhaps,  for  the  federation  to  abandon  its  effort  to 
represent  the  farmers  of  the  wiiole  country.    Neither  the  -CTrarige  nor  the 
Farmers*  Union  has  been  able  to  do  i-:.    At  one  tim.e  we  hoped  that  the 
Farm  Bureau  Federation  might  s^icceed  where  the  others  failed,  but  since 
1923  the  tendency  has  been  otherwise.     Tl^e  federation  should  perhaps  be- 
come a  purely  Corn  Belt  organization,  gaj.nijr.^g  in  unity  of  purpose  and 
efficiency,  and  losing  in  theory  ortl,y — what  it  never  has  had  in  fact — ii 
right  to  speak  nationally  for  all  Amrerican  fa^^mers."^ 

Farm  Implement       Exports  of  agricultural  implements  and  machinery  from  the  United 
Exports        States  during  J-aly,  1926,  amcunied  to  $7,?5ch2"P,  an  i.::creaso  of 

$100,000  over  the  shipments  in  July,  ir 25  ^according  to  the  agricultural 
implements  division  of  the  Department  cf  Comir.erce.     It  was  also  more  th^ 
$1,000,000  gi'eater  than  the  exports  in  June  of  this  year.  (Press,  A4ig.2: 

Million-Dollar        Carlos  Avery,  writing  in  the  Bulletin  of  the  American  Game  Pro- 
(larae  Bag      tective  A-ssociation,  in  Field  and  Strsc'm  for  September,  says:  "The  New 
Jersey  State  Fish  and  Gane  Com.mis3icn  coii'TTaces  the  food  value  of  fish  a 
game  taken  by  its  160,000  licensed  hunters  and  fishermen  in  1924  as  at 
least  a  million  dollars.     Thi.s  estimate  is  based  on  the  reports  made  b^^ 
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hp.nters  and  fishermen  during  1925  when  making  application  for  new  li- 
censes*    O/er  40  per  cent  of  the  licensees  of  1924  made  report,  which  fur- 
nishes a  reliable  basis  on  which  to  estimate  the  total  bag*    The  Commis-- 
sion^s  report  indicates  that  Hew  Jersey,  the  most  thickly  populated  State 
in  the  Union,  with  all  of  its  recent  industrial  and  agricultural  develop- 
ment, has  been  able  to  develop  and  conserve  its  fish  and  game  resources  Zk 
an  extent  comparing  favora^].y  with  any  western  commonwealth.     The  ilnebC 
type  of  outdoor  recreation  has  been  provided  for  its  sportsmen,  without 
cost  to  the  general  taj^:payer,  license  fees  of  the  sportsmen  them.selves 
meeting  all  expanges  of  operation  of  the  department  and  at  the  same  time 
building  up  fine  state  properties  at  the  State  Fish  Hatchery  at  Hacketts- 
town  and  at  game  farms  at  Forked  River  and  Rockport ,  • .  -  The  two  game  farms 
conducted  by  the  State  are  fully  equipped  and  are  producing  pheasants  in 
la33ge  numbers,  thus  insuring  dependable  pheasant  shooting  to  the  sports- 
men continuously.    IJew  Jersey  is  building  up  her  fish  and  gam.e  resources 
by  the  most  approved  methods  of  propagation  and  planting*" 

Synthetic                Herbert       Casson,  writing  from  London  to  the  Philadelphia  Public 
Nitrates      Ledger,  in  l-lj^^- issue  says*  '^Dnjring  the  last-  few  weeks,  the  most 
in  Germany  striking  fact  in  the  English  financial  world  has  been  the  dramatic  slump 
in  the  value  of  r.itrate  securities.    There  are  about  a  score  of  nitrate 
companies  with  shares  listed  on  the  London  Stock  Exchange,  and  in  a  few 
days  their  selling  price  fell  from  50  to  60  per  cent.    There  have  been 
crises  before  in  the  history  of  English  nitrate  companies,  but  this  one 
is  the  worst.    Also,  it  was  the  most  unexpected*    It  was  a  thunderbolt 
from  a  blue  sky..    The  cause  of  the  slump  tias  been  the  sudden  success  of 
the  German  chemists  in  m^aking  a  synthetic  nitrogen.    The  output  of  German 
synthetic  nitrogen  is  now  nearly  twice  that  of  the  English  com^panies, 
which  put  on  the  market  a  natural  nitrate  from  Chili  The  German  ni- 
trate is  25  per  cent  cheaper  than  the  nitrate  that  is  dug  up  in  Chili. 
To  meet  this  cut  in  price  the  English  companies  have  reduced  their  prices 
5  per  cent.    Also,  the  Chilean  Goveri:iment  is  expected  to  reduce  its  tax, 
which  is  oppressively  heavy... -As  for  the  German  makers  of  artificial 
nitrate,  they  are  bound  together  in  a  well-financed  nitrate  trust.  It 
is  called  in  Germany  the  ^I ^G.FarbeD-industrie . '    It  has  been  developed 
in  secrecy.    Uo  figures  on  its  resources  have  been  published,  either  in 
Germ.any  or  England.     It  has  risen  up  suddenly  and  quietly  and  a.ealt  a 
heavy  blow  at  the  Anglo-Chilean  nitrate  industry.     Synthetic  nitrate  is 
new.    It  is  still  more  or  less  of  an  experiment  when  used  as  a  fertiliz- 
er.   The  crops,  eventually,  vail  tell  the  story.,.," 

Wheat  Acreage         An  editorial  in  The  Washington  Post  for  August  20  says;  "Anerican 
growers  of  wheat  on  40,000  farms  are  planning  to  plant  45,064,000  acres 
of  winter  wheat,  which  xvi].l  be  about  14.4  per  cent  above  last  fall,  and 
greater  than  any  previous  fall  planting  except  between  191S  and  1922. 
Deducting  the  average  nuriber  of  acres  abandoned,  the  net  acreage  will 
probably  be  39,274,000    acres,  producing  approximately  617,000,000 
bushels.     The  average  acreage  of  spring  wheat  next  year,  about  20,884,- 
000  acres,  will  produce  about  257,000,000  bushels.     This  will  make  a 
probable  total  of  approximately  874,000,000  bushels  of  winter  and  spring 
wheat.    Deducting  the  average  consumption  of  wheat  in  this  country,  it 
is  estimated  that  the  export  su-rplus  will  be  something  like  168,000,000 
bushels.  Last  year  the  export  surplus  was  64,000,000  bushels.     Only  in 
one  year  (192^)  was  the  export  above  168,000.000  bushels.    From  these 
estimates  it  is  clear  that  the  problem  of  exports  of  domestic  wheat  will 
be  more  difficult  to  solve  next  year  than  it  was  this  year.     Six  months 
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ago  the  Deparl-ment  of  Agr:. culture  advised  the  gro-zers  of  i-^heat  to  cut 
do-vvn  their  aci'e?./<3  and  diversify  their  crops,  as  one  way  of  hringiri^ 
a  rise  in  the  doruesbic  prjC3  of  wheat.    Are  .American  taxpayers  to  ha 
asked  to  flnarce  the  sale  abroad  of  an  encr-i]ciis  superfl.ious  surplus  o± 
wheat,  despice  the  ^arni/i^  to  farmers  that  th^y  were  planting  too  much?  ^ 
If  manufacturers  persisted  in  turning  o^at  huge  surpluses  and  then  demana^ 
that  the  &cverD~i8nt  should  firance  the  export  of  these  surpluses,  m 
order  to      event  the  lowering  of  prices  in  the  United  States,  the  tax- 
payer >s  howl  would  he  heard  from  Mairie  to  California,    Much  as  the  con-- 
sumer  desires  prosperity  in  agricu'ture,  he  will  not  undertake  to  guar ar 
tee  the  sale  at  top-:,  prrcos  of  excessive  su:"pl-ises.    ^'ha  American  farmer 
is  merely  ;nsr.rirjg  low  prices  for  hi.s  wheat  when  he  plants  too  much.  Loot- 
out  foi"  a  slump  in  wheat  next  year;'' 


Scot ion  3 

Department  of  editorial  in  The  Wall  Stieec  Journal  for  Aug,  20^26  saysi 

Agriculture  HWhen  inpatient  rewspancr  writers  in  large  industrial  centers 

criticize  the  farmer,  charging  h?m  with  u^-.reasonahleness,  they  are  realj^, 
criticizing  hi.s  critics  where  thnj  are  not  criticizing  his  political  ad-- 
visors-     If  tjie  Ame:^ican  farmer,  like  any  other  farmer  anywhere,  has  pie.]' 
ty  to  learr,  at  least  he  is  no  fool.     The  things  which  can  not  help  him 
are  dinned  into  his  ears  and  the  litera.tu^e  which  comes  to  his  door  :s 
not  of  the  kind  which  can  help  him  m.cst.     Is  it  not  possible  to  extend 
the  service  of  agencies  desigr.ed  by  Congress  for  his  benefit?    The  farmei 
receives  plenty  of  printed  m.atter  but  not  efery  farm.er  in  the  country  is 
on  the  mai?.ing  list  of  the  Department  of  Agriculture.     Would  it  not  be 
possible  to  establish  local  centers  for  that  department,  -^hich  could  ^et 
in  actual  personal  touch  with  the  -ieTcrv'?T^  ca^'lirg  his  attention  to  inval- 
uable researches  calcnla.ted  to  he].]^  ^ii^^"^-       "^'he  loarticular  branch  of  agri- 
culture which  he  pursues?    Certainly  the  department  has  mary  reptrlcrs 
all  over  the  countr^r  to  keep  it  posted  on  the  acreage  of  ploughing, 
planting  and  probable  harvest.     Couid  not  that  idea  he  enlarged  so  that 
instead  of  reaching  back  to  -che  departm.ent  to  srpply  figures  of  the  great 
est  value  to  a  newsp:':per  lilve  this,  to  say  nothing  of  the  produce  ex- 
changes, the  A£;ricultnral  rapartr\ent ^=5  reporter  would  be  both  a  collector 
and  a  distributor?     It  is  trr,e  that  the  farmer  resents  criticism  of  him- 
self.    He  kr-W's  his  daily  difficulties,  his  lahor  shortage,  his  lack  of 
capital  and  the  essentially  speculative  nature  of  his  calling;  it  is  al- 
most the  last  straw  that  breaks  the  car^.el^s  back  when  he  is  told  that  the 
remedy  for  his  troubles  lies  in  better  farming,    Eut  when  his  wife  and 
two  daughters  are  breaking  their  backs  milking  thirty  scrubs  twice  a  day, 
would  it  not  be  possible  to  tell  his  women  folk  that  they  could  get  more 
milk,  and  better  milk,  from  less  than  half  the  number  of  grade  cattle? 
Unless  the  farmer  differs  from  all  other  hniaan  beings  it  must  be  possible 
to  tell  himi  tha.t,  like  all  the  res"c  of  us.  he  can  not  possib3.y  'knew  it 
all.'     The  one  thing  which  seems  most  generally  lacking  in  dealing  with 
the  farmer  by  those  who  honestly  wish  to  help  him  is  tact.    There  must  b(^ 
something  between  nagging  and  ?o].lyanna-     Sui^ely  we  have  not  reached  the 
point  where  we  assuiae  that  the  farmer  is  to  receive  something  for  nothing 
to  keep  him  quiet,  and  even  to  keep  him  on  the  farm.     It  should  be  made 
perfectly  clear  to  the  farmer,  as  it  is  already  clear  to  the  industrial 
producer,  that  to  keep  him  -^ell  informed  is  not  to  charge  him  with  ignor- 
ance but  rather  to  paj^  him  the  compLiment  of  assuming  that  he  is  intelli 
gent  enough  to  use  information," 


Section  4 
MARKET  QUOTATIONS 


Farm  Products         Aug.  23:    New  Jersey  sacked  Irish  Cobbler  potatoes  in  Ne^  York  ci 
$2.35-$2.65  per  IOC  pounds;   other  eastern  cities  $Z^p,50;  mostly  $2.85 
f.o.b.     Kansas  and  Missouri  Cobblers  $2.60-$2,90  carlot  sales  in  Chicago. 
North  Carolina  Yellow  varieties  $6-$8,50  per  barrel  in  eastern  markets. 
Tennessee  Nancy  Halls  $2,25-$2.50  per  bushel  hamper  in  Middle  West.  New 
York  and  Michigan  Cldenbiirg  apples,  x^2-|  inches,  $l"$l.bO  per  bushel  baske-: 
Tennessee,  Illinois  and  North"  Carolina  Elberta  peaches  $2-$3  per  bushel 
basket  in  consuming  centers. 

Hogs  at  Chicago  $13,75,  bulk  of  sales  $10*40-$13. 50. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets  ad- 
vanced 83  points,  closing  at  l&JJb^  per  lb.  New  York  October  future  con- 
tracts advanced  97  points,  closing  at  17.59^- 

Closing  prices  on  92  score  butter:  New  York  42^;  Chicago  39  3/4/; 
Philadelphia  43^;  Boston  42^. 

Closing  prices  at  Wisconsin  primary  cheese  markets:  Single  Daisies 
21  1/2/;  Longhorns  21  l/2^. 

Grain  prices  quoted:    No. 2  red  winter  St. Louis  $1^33;  No-2  hard 
winter  Kansas  City  $1.37;  No. 2  yellow  corn  Kansas  City  82^;  No. 3  yellow 
corn  St. Louis  76/;  No, 3  white  oats  St. Louis  40r^;  Kaiisas  City  40^. 
(Prepared  by  the  Bur.  of  Agr.  Econ,) 


DAILY  DIGEST 


Prepared  m  the  hmted  Stat^  Department  of  A^rk»«afeir*  ike  pnrvo^  of  pre^nti^g  ali  «h*d«»  opia^on  as 
reflects  m  tlie  pre..s  on  matters  .^ffectlr^  ^tnculture,  imrtkul^ly  i«  ite  econ^mie  aspect*,  Re^ponsibiJity.approval 
or  disapprovtti.  for  views  and  opinions  qiu^^^d  is  expr«^ly  diBdainied.  The  intent  is  to  reflect  accurately  the 
news  of  importance.  '^^ui.icci^  me 
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TARIFF  REVISION  A  Paul  Smithes,  N.Y.,  dispatch  to  the  press  to-day  says:  • 

"Revision  of  the  tariff  to  satisfy  the  farmers  of  the  West,  one  of 
the  demands  heing  urged  as  a  remedy  against  the  present  depression  in 
the  agricultural  fields  while  expressed  by  farmer  visitors  to  President  Coolidge  in 
their  later  discussions  with  newspaper  men,  has  not  been  presented  to  President 
Coolidge,  it  was  declared  yesterday.    Mr.  Coolidge  was  represented  yesterday  as  not 
having  heard  rmich  of  any  such  agitation  from  the  persons  who  have  come  here  to  pre- 
sent their  ideas  as  to  farm  relief  measures." 


TAX  CUT  PROBi^LE  A  special  dispatch  to-day  from  Paul  Smithes  says:  "Another 

considerable  reduction  of  Federal  income  taxes,  possibly  to  the  ex- 
tent of  $400,000,000,  was  foreshadowed  by  developments  last  night  at 
the  summer  White  House,  White  Pine  camp.    Martin  B.  Madden,  of  Chicago,  chairman  of 
the  appropriation  committee  of  the  House  of  Representatives,  arrived  late  yesterday 
afternoon  with  figures  setting  forth  Uncle  Sam's  income  and  expenses,  past,  present 
and  prospective.    After  supper  President  Coolidge  and  Representative  Madden  pored 
over  the  sheets  of  figures  to  determine  how  much  the  G^overnment  can  afford  to  expend 
in  the  fiscal  year  of  1928  and  still  lay  something  by  for  a  rainy  day.    Then  it 
transpired  that  the  astute  appropriations  chairman  had  brought  with  him  a  new  little 
plan  for  the  further  reduction  of  Federal  taxes  in  1928  " 


HEMP  EXPERIMENT  A  South  Charleston,  Ohio,  dispatch  to  the  press  to-day  says; 

BY  FORD  "In  addition  to  his  various  other  enterprises  Henry  Ford  is  going 

into  the  hemp-farming  business.  Two  years  ago  he  bought  a  2,000- 
acre  tract  of  land  on  the  right  of  way  of  his  Detroit,  Toledo  & 

Ironton  Railroad,  near  here.    The  land  was  divided  into  farms  and  let  out  to  tenants. 

Au^*24the  tenants  received  notice  to  vacate  by  March  1,  1927,  and  it  was  explained 

the  manufacturer  intended  converting  the  property  into  a  large  hemp  farm." 


WHEAT  HELD  FOR  A  Minneapolis  dispatch  to  the  press  to-day  says:  "New  crop 

ADVANCE  wheat  is  being  marketed  in  light  volume,  farmers  being  of  the  opinion 

that  prices  will  be  higher  later  in  the  year.    Very  little  spring 
wheat  coming  here  is  selling  above  $1.50.    Winter  v/heat  from  the 

Southwest  continues  to  reach  here  in  considerable  volume  due  in  part  to  a  3-cent 

freight  reduction  put  into  effect  by  railroads  recently." 


WORLD'S  LARGEST  Hon.  J.G.Gardiner,  the  "farmer  Premier"  of  Saskatchewan,  be- 

^^■ARM  lieves  his  province  contains  the  world's  biggest  farm,  since  it  is 

almost  all  one  great  farm.  But  25  per  cent  of  the  population  live  in 
towns  and  all  these  towns  are  themselves  dependent  upon  the  farms-. 

There  are  118,426  farms  in  the  province,  and  their  37,896,320  acres  make  the  whole 

region  one  vast  farm*    (Press,  Aug*  25) 


Vol.  XXII,  Ho.  47 


-  2  - 


August  25,  1926. 


Section  2 

Banana  Growing       A  Jalapa,  Mexico,  dispatch  to  the  press  of  Aug.  23  says;  "Grovring 
Gains  "bananas  for  the  United  States  market  is  "becoming  an  important  industry  in 

t'nis  State.    During  the  month  of  July  614  cars  of  the  fruit  were  exported 
through  the  port  of  Vera  Cruz.    Most  of  the  shipments  came  from  the  planta- 
tions of  the  Mexican-American  Fruit  Company  and  the  Ctiyamel  Fruit  Company.' 

Cotton  Cloth  An  editorial  in  The  Washington  Post  for  Aug.  21  says:  "The  cotton 

Situation    cloth  mills  of  the  United  States  have  had  a  hard  time  during  the  last 

three  years  despite  an  increase  in  the  import  duties  on  cotton  cloth.  The 
northern  mills  have  not  only  had  foreign,  hut  domestic  competition.  Condi 
tions,  however,  are  improving,  partly  "because  the  northern  and  southern 
concerns  have  reached  an  understanding  vrhich  improves  the  economic  status 
of  both,  but  also  because  the  southerners  are  Joining  in  the  demand  for 
tariff  protection.    They  have  reached  the  conclusion  that,  despite  low 
"Stages  and  proximity  of  ravr  materials,  the  cotton  mills  of  the  South  need 
protection  against  foreign  competition.    A  survey  of  the  cotton  cloth  sit- 
uation of  the  United  States  shows  an  improved  condition.    While  exports 
last  year  declined  somerhat,  imports  declined  more  in  proportion. All 
the  cotton  cloth  needed  by  Americans  should  be  manufactured  by  Americans. 
It  is  a  reproach  to  this  country  that  it  does  not  supply  its  own  needs  in 
cotton  cloth,  >hen  the  raw  material  originates  here.    If  foreign  manu- 
facturers, by  reason  of  longer  experience,  lo^^er  wages  and  other  advanta^ 
es,  can  cut  under  American  x^anxif acturers  in  this  market  to  the  extent  of 
219,000,000  yards  in  a  nine-month  period,  it  is  evident  that  the  American 
industry  mrust  be  protected  by  a  higher  tariff  than  is  now  provided  or  go 
out  of  business.    Now  that  southern  manufacturers  feel  the  pinch,  it  is 
possible  that  cotton  mantif acturing  States  may 

...take  a  stand  for  the  principle  that  underlies  all  American  prosperity — 
the  protective  tariff." 

Food  Consumption    Declaring  that  analysis  of  Department  of  Agriculture  statistics 
Studies       showing  a  per  capita  decrease  in  the  consumption  in  the  United  States  of 
wheat,  indicates  these  figures  are  correct,  the  Food  Research  Institute  ol 
Stanford  University  goes  on  to  give  some  of  the  causes  for  the  decline  in 
consumption.    It  says  that  a  study  of  these  causes  indicates  that  the 
most  important  factors  have  been  the  tendency  to  replace  the  cereals  with 
sugar,  a  decrease  in  total  food  requirements  per  capita,  a  tendency  to  a 
more  diversified  diet,  and  a  shift  to  more  expensive  foods  generally,  the 
last  resulting  chiefly  from  the  increased  prosperity  of  the  laboring  clas^ 
es  since  the  war. .Analysis  of  the  causes  which  have  affected  flour  con- 
sumption in  past  years  shows  also  the  changes  that  may  be  expected  in  the 
future,  the  institute  says.    Three  groups  of  factors  that  have,  been  im- 
portant in  the  past  will  probably  cease  to  operate  or  will  have  little 
lurther  effect  on  flour  consumption  in  the  next  several  years-    They  are: 
first,  the  sudden  increase  in  the  prosperity  of  the  laboring  classes, 
which  took  place  mostly  between  1919  and  1923;  second,  the  tendency  to 
diversify  the  diet;  and  third,  the  decline  in  total  food  requirements  per 
capita  ^  (Press,  Aug.  23.) 

Japanese  Farm        An  editorial  in  The  Philadelphia  Public  Ledger  for  Aug.  23  says: 
roblem       "Japan  also  has  a  farm  problem.    The  tenant  farmers  of  ^Tippon  are  a  power- 
ful group  of  the  population.    They  are  having  much  difficulty  in  paying 
their  rentals  and  making  a  living.    Taxes  are  high  and  so  are  rents.  The 
land  OTTners  of  the  country  are  not  making  any  money.    While  the  rentals 
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are  high,  the  taxes  are  so  great  that  their  profits  are  very  small.  The 
Japanese  tenants  are  sending  delegations  to  Tokio  in  protest,  just  as  the 
Corn  Belt  of  America  maintains  a  lobby  of  protest  in  Washington.  The 
Japanese  farmer  has  shown  he  is  unable  to  live  on  the  returns  from  his 
worii,  even  as  the  American  farmer  is  maintaining  he  is  being  forced  deep- 
er and  deeper  into  debt.    In  both  countries  the  farm  problem  is  one  of 
the  most  vexatious  and  important  of  all  those  with  which  thexr  Governments 
must  contend." 

New  England  An  editorial  in  The  New  York  Times  for  Aug.  23  says:  "Speaking  at 

Farming       Durham,  N.H. .Professor  L.  E.  Gra'tier  of  the  University  of  Wisconsin 

condoled  with  the  New  England  farmer  because  his  soil  is  so  poor.    He  said; 
'Fnere  once  it  was  possible  to  grow  hay  with  a  large  percentage  of  clover 
the  soil  no  longer  supports  clover,  and  only  timothy  can  be  raised.  Timo- 
thy is  one  of  the  poorest  of  hays,  and  is  insufficient  for  the  feeding  of 
dairy  cattle.'    The  New  England  farmers  have  been  more  and  more  forced 
into  dairying*    In  raising  corn,  wheat,  sheep  and  cattle,  competition  with 
the  West  is  hopeless.    More  alfalfa  is  the  remedy  urged  by  Professor 
Gralep.    A  campaign  in  New  Hampshire  is  on  to  provide  'an  acre  of  alfalfa 
for  every  cow  in  the  State* »    Alfalfa,  with  lime  dressing,  can  be  grown 
for  $12  a  ton.    Timothy  costs  about  $50  a  ton  in  that  part  of  the  country. 
Earl  P,  Robinson  of  the  University  of  New  Hampshire  extension  service  de- 
clared at  the  meeting  in  Durham  that  100,000  acres  of  alfalfa  must  be  grown 
in  New  Hampshire  to  cut  down  high  feed  bills.    Both  Massachusetts  and 
Connecticut  grow  tobacco  profitably  in  favorably  seasons,  especially  in  the 
river  valleys." 

Settlement  in        An  editorial  in  South,  official  publication  of  The  Florida  Society 
Florida       of  America,  for  August  says:  "....If  Ireland's  21,000  families,  now  living 
in  one-room  houses,  could  come  to  Florida,  it  might  be  arranged  to  give 
each  family  ten  acres  of  rich.  Everglade  soil.    It  would  require  210,000 
acres,  ten  acres  to  the  family,  to  establish  these  Irish  families  in  this 
State.    That  much  acreage  taken  from  the  30,000,000  of  undeveloped  acres 
would  not  be  missed  in  Florida*  and  21,000  Irish  families,  laboring  on 
210,000  acres  of  Florida  soil,  would,  conservatively  estimating,  earn 
$210,000,000  annually.    The  Florida  agricultural  experiment  station  will 
spend  $517,821  in  research  work.    That  money  will  be  well  spent.  Florida's 
prosperity  depends  largely  upon  her  soil*    The  Irish  potato  is  to  be  im- 
proved; that  i^ws  will  please  the  Irish,  the  French,  the  English — ^us  all, 
everywhere — for  the  Irish  potato  is  a  companion  to  the  world's  daily 
bread.    The  truck  farmer  will  be  benefited  in  a  hundred  ways  by  experiment 
station  work.    Probably  that  $317,821  will  come  back  to  this  State  in 
millions  of  dollars,  and  will  fbenef it  men  and  women  now  living  in  far  away 
places.  .  Farmers  may  come  from  Ireland,  England,  Italy,  Germany.  France 
and  even  from  Russia  to  take  up  life  in  this  state,  where  food  for  man 
and  animal  grows  rapidly  and  abundantly  every  day  in  the  year." 

Sugar  Output  A  decrease  of  at  least  1,000,000  tons  in  the  world's  sugar  produc- 

Decrease     tion  is  expected  by  Walter  Lagemann,  Vice  President  of  the  Czarnikow-Rionda 
Company.    He  maintains,  however,  that  this  decrease  would  largely  be  met 
by  Cuba  alone  if  that  country  produced  at  full  capacity.    "It  is  possible 
now  to  form  a  fairly  accurate  opinion  as  to  next  season's  sugar  production," 
said  Mr.  Lagemann  recently.    "Growing  beet  crops  are  nearly  ready  for 
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harvesting  and  are  rapidly  coming  to  fiill  development.     The  cutting  of 
cane  J  however,  is  ahout  four  months  off,  as  grinding  in  most  of  the  cane 
growing  countries  does  not  conimence  until  December  or  January With  a 
short  crop  in  Java,  it  is  not  at  all  unlikely  that  the  demand  from  the 
Orient  for  Cufoa's  may  "be  good  nest  year,  especially  as  it  has  heen  claimec 
that  consumption  reojj.irements  ha^^e  increased  there,    Nor  are  the  European 
corntries  and  Canada  likely  to  need  leso  Cubans,  "but  Cuha  must  realize 
that  to  sell  to  fhesc  foreigr;  markers  at  the  ruinous  prices  of  the  last  t: 
years  is  not  ',-orth  her  '.7hi:-?„     The  Cuhaiv  producer  needs  to  recuperate,  anc 
unless  the  coming  crop  is  rer^'oric-tedj  such  recuperation  will  he  retarded.' 
(The  NeT  York  Timas,  ^jgo  23.) 

Wheat  Crop  Arthux-       ^.7-1  ten,  Chicago  correspondent  of  the  Philadelphia  Puhlic 

Control       Ledger,  in  the  i3.:i:e  lov  Aug*  L'l  szys:  ''Ever  since  the  farmer  became  market 
conscious  there  has  "been  agitation  for  the  curtailment  of  wheat  acreage  to 
the  end  that  there  might  he  no  emharrassing  or  loss-producing  surplus.  Thi 
is  after  the  mods  of  approved  indu-scrial  practice,  so  far  as  that  practice 
may  "be  given  farm,  application.     Of  course,  the  manufacturer  does  proceed 
with  precision.    lie  '^p-n  not  manufacture  wholly  on  order  or  stall  around 
until  orders  are  rcrL^oived.    But,  compared  to  those  of  the  farm,  his  opera- 
tions have,  perha^js,  more  precision.    At  any  rate  the  farmer  thinks  so,,. 
The  wheat  grower  rceaoures  his  conduct  for  next  year  by  the  degree  of  his 
financial  succe??-  rhi.r.ing  this  one.    That  is  where,  the  agricultural  econo- 
mists say,  he  makes  a  great  mistake.     To  advise  the  farmer  how  much  wheat 
he  should  grow  next  year  is  one  of  the  ideal  functions  of  the  ideal  market- 
ing organization,    J;v.:t  how  that  is  -co  be  done  l5i  the  problem.  The  outlook 
for  a  great  crop  of  winter  whe-.vc  in  1927,  as  indicated  by  an  acreage  of 
45,064,000,  is  the  result  of  the  success  of  the  growers  of  winter  wheat 
this  year,  particularly  in  the  Southwest.    Reports  from  Oklahoma  and  the 
Texas  Panhandle  contar.n  many  stories  of  how  individual  farmers  have  made 
enough  this  year  to  pay  off  mortgages,  buy  more  land,  build  new  houses  and 
do  other  things  that  are  the  mark  of  affluence «    It  is  rather  difficult  to 
convince  once  of  these  men  that  he  should  not  raise  wheat  next  year.  The 
one  who  got  forty  bushels  from  every  acre  lias  set  the  standard  that  the 
others  will  emulate.    No  expert  from  the  Department  of  Agriculture  and  no 
market  sharp  will  deter  them.    They  have  a  logical  answer,  in  any  event... 
The  farmer  is  perfectly  correct  in  his  conclusion  that  no  manufacturing 
concern  would  tempt  fate  by  producing  a  comparable  surplus  of  his  product. 
But  the  farmer,  worse  luck,  is  not  a  unit.    He  is  spoken  of  in  the  singula* 
number  as  a  collective  enterprises  but  he  is  composed  of  a  vast  number  of 
individual  units,  widely  scattered,  submissive  to  no  organization  and 
moved  to  act  only  by  his  own  ideas.    If  he  produces  a  billion  bushels  of 
^heat  ,  more  or  less,  next  year,  and  gets  a  dollar  a  bushel  and  a  bump  at 
the  same  timxe,.  the  certainty  is  that  he  will  hold  the  administration  re- 
sponsible." 


Section  3 

Department  of 

Agriculture  "Now  that  we  are  back  in  the  period  of  fortnightly  crop  reports  we 

find,  just  as  in  the  past  t^o  years,  that  they  are  a  hindrance  rather  than 
a  benefit  to  regular  merchandising,"  said  one  of  the  largest  cotton  goods 
houses  at  the  --eefz-end  in  advices  to  its  clients.     "^7ith  so  short  a  time 
between  reports,  the  buyer  is  constantly  tempted  to  wait  for  the  publica- 
tion of  the  next  one  if  the  one  juf^t  issued  does  not  suit  his  views,  and 
conseq.uently  we  hw^e  waiting  spells  and  active  spells  in  place  of  steady 
trading.    This  week  has  been  largely  one  of  the  waiting  spells  as  far  as 
gray  goods  go,  although  the  volume  of  sales  has  been  well  above  what  we 
were  experiencirig  before  the  July  activity Colored  gocds.^however,  have 
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kept  moving  right  along <  and  fot  the  fifth  week  in  succession  our  sales 
have  been  well  over  production.  (Press,  Aug.  24.) 


Section  4 

MARKET  QUOTATIONS 

f^Tm  Products         Aug-  34:    Chicago  livestock  quotations;  Hogs,  top,  $13.90,  "bulk  of 
sales  $10.25  to  $13.40.    Beef  steers  choice  $9.75  to  $11,  good  $8,90  to 
$10.50,  medium  $7.75  to  $9.65,  common  $6  to  $7.75.    Heifers,  good  and 
choice  $7.50  to  $10.50,  common  and  medium  $5.50  to  $8*75;  cows  good  and 
choice  $6.25  to  $8.25,  common  and' medium  $4.75  to  $6.25,  low  cutter  and 
cutter  $3.75  to  $4.75.    Vealers,  medium  to  choice,  $11  to  $15.75,  heavy 
calves,  medium  to  choice,  $6.75  to  $9.    Fat  lambs,  medium  to  choice, 
$12.50  to  $15.15,  yearling  wethers,  medium  to  choice  $9,50  to  $12.50, 
fat  ewes,  common  to  choice,  $5  to  $7.25,  feeding  lambs,  medium  to  choice 
$11.50  to  $14.50. 

New  York  quotations  on  wholesale  cuts  of  western  dressed  fresh 
meats  of  good  grade;  steer  beef  $15  to  $16.50,  veal  $22  to  $25,  lamb 
$26  to  $28,  mutton  $11  to  $13,  light  pork  loins  $30  to  $31,  heavy  loins 
$17,50  to  $22- 

New  Jersey  sacked  Irish  Cobbler  potatoes  $2.65-$3.35  per  100  pound?: 
in  eastern  cities;  mostly  $2.85  f.o.b,  Kansas  and  Missouri  Cobblers 
$2.70-$2.80  carlot  sales  in  Chicago.    Virginia  and  No.  Carolina  Yellow 
sweet  potatoes  $7-$8.50  per  barrel  in  the  East.    Tennessee  Nancy  Halls 
$2-$2.50  per  bushel  hamper  in  mid-western  markets.    Virginia  Elberta 
peaches  $2.50-$3.75  per  bushel  basket,  according  to  size.    Tennessee  and 
Illinois  stock  $1.75-$2.75.    Colorado  Salmon  Tint  cantaloupes  $2.50-$3 
per  standard  45  in  consuming  centers.    Delaware  and  Maryland  stock  $1- 
.  $1.50. 

Grain  prices  quoted:    No.l  dark  northern  Minneapolis  $1*45-$1.55. 
No. 2  red  winter  St. Louis  $1.34.    No. 3  yellow  corn  Minneapolis  77^; 
St -Louis  78y5.    No. 3  white  corn  St. Louis  79^.    No. 3  white  oats  Minneapolis 
3S^;  St. Louis  37 j^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  10  points,  closing  at  17.95j^  per  lb.    N.Y.  October 
future  contracts  advanced  2  points,  closing  at  17. 71^!?.  (Prepared  by  the 
Bur,  of  Agr.  Econ.) 

Industrials  and     Average  closing  price       Aug.  24  Aug.  23         Aug.  24,1925 

Railroads  20  Industrials  161.46  163.41  142.76 

20  R.R.  stocks  117.78  118.57  103.53 

(Wall  St.  Jour..,  Aug.  25.) 


DAILY  DIGEST 


Prepared  in  tke  United  S^t««  De|>arlnient  of  Agvi&iiitvi^  fer  the  p^irj^^^se  ol  presesting  all  sk«d^  9i  opinion  as 
reflected  in  the  press  »2  lasfct^rs  sitaciisg  sgriealtiBre,  p&rti^alswly  ia  its  ecoocmi*  »apeci«.  Rs#ponsibiiity, approval 
or  disapproval,  for  views  aad  opinior^a  quc-tsd  is  expra^y  disclaimed.  Tfee  int^at  is  to  reflect  accuratelj''  the 
news  of  importance. 
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BAMEPSURC-ED  TO  A  Southempton,  Long  Island,  dispatch  to  the  press  to-day  sa2/s: 
AID  AGRICULTURE    "Before  a  gathering  of  500  l^ankers  and  "business  men  of  New  York  and 
Long  Island  assembled  at  a  luncheon  yesterday  at  the  Canoe  Place  Inn, 
Hampton  Bays,  Secretary  of  Agriculture  Jar  dine  and  Otto  H.  Kahn  urged 
closer  cooperation  between  big  business  and  agriculture  toward  the  solution  of  the 
farm  problem.     Secretary  Jardine  asked  the  business  men  to  give  a  better  understand- 
ing and  better  nation-wide  credit  facilities  to  cooperative  marketing  organisations 
and  Mr.  Kaim  urged  them  not  to  be  afraid  of  a  solution  of  a  problem  merely  because 
it  looked  new  and  untried.     Confessing  himself  ignorant  of  the  extent  of  the  farm 
problem  Mr.  Kahn  said;   ^If  there  is  one,  it  is  up  to  all  of  us  to  solve  it  and  es- 
pecially up  to  tnose  who  are  the  beneficiaries  of  the  farmers*  labor.    We  should  not 
be  afraid  to  try  solutions  merely  because  they  are  novel,  so  long  as  they  do  not  in- 
volve price  fixing  or  similar  unsound  practices.^    Mr.  Kahn  said  the  time  ha>'  gone  b: 
when  the  laws  of  supply  and  demand  and  of  the  survival  of  the  fittest  could  be  stric 
ly  applied  in  business,  and  he  urged  that  the  farmer  be  enabled  to  reap  a  reward  com- 
parable to  that  of  the  industrial  worker,     »Let  us  not  be. afraid  of  setting  a  prece- 
dent,' he  urged  Secretary  Jardine  reviewed  the  agricultural  situation,  especially 

the  problem  of  farm  marketing.    Advocating  cooperative  m.arketing  of  a  nation-^^ide 
scale,  he  said  that  the  weakest  spot  in  such  a  program  was  along  credit  lines  and 
he  appealed  to  his  hearers  to  work  for  the  establishment  of  credit  organizations 
sponsored  by  barJsers  and  business  m.en,  which  mdght  enable  farmers  to  hold  their  s^ar-^ 
plus  crops  for  a  better  market.     ^Any  sore  spot  in  agriculture,^  he  declared,  Hs 
going  to  unfavorably  affect  the  business  man  in  New  York.    We  need  more  help  from  tl. 
American  banker,  for  although  the  problem  is  less  acute  ana  I  believe  this  year  is 
going  to  show  further  improvement,  there  will  be  a  farm  problem  as  long  as  the  farm- 
er's dollar  is  at  a  discount  in  purchasing  power.*" 


FOSDm  SAYS  An  Associated  Press  dispatch  from  Saginaw,  Mich.,  to-day 

TARIFF  AILS        sa^^s:  ''Criticisms  of  the  working  of  the  P or dney-Mc Cumber  tariff  law 
PARl/iER  relative  to  alleged  high  duty  rates  on  articles  chiefly  used  by 

farmers  are  wholly  vx'justif ied,  former  Congressman  Joseph  W.Fordney 
declared  in  an  interview  published  here  yesterday.     ^ There  never  has  been  a  law 
placed  on  our  statute  books  that  gives  such  full  m^easures  to  protect  our  farmers  as 
are  provided  for  in  the  present  la.w,  and  every  article  produced  upon  the  farm  has 
been  adequately  protected  by  this  law,  ^  Mr.  Pordney  said.    Mr«  Pordney  said  anyone 
sufficiently  interested  to  examine  the  bill  would  find  that  most  farm,  necessaries 
were  on  the  free  list-     -Leather  goods  of  all  kinds— excepting  fancy  articles— such 
as  bootSj   shoes  and  harnesses,  are  on  the  free  list.    All  kinds  of  farm  machinery 
and  vehicles  used  on  the  farm  are  on  the  free  listuand  nearly  all  kinds  of  building 
materials  are  on  the  free  list,'  he  said,     ^ There  is  a  small  duty  on  lime  and  cement 
but  none  on  brick  and  lumber.    Barbed  wire  also  is  on  the  free  list.    These  -.re 
among  the  chief  articles  purchased  bj^  farmers.*" 


--^^  ^\  Au^st26,  1926., 

Section    2  ^  • 

Australian  The  Question  of  substituting  a  system  of  bonuses  for  Australian 

Cotton         cotton  growers  for  the  present  system  of  guaranteed  prices  is  expec ued 
Bonus  to  he  taken  up  in  the  forthcoming  session  of  the  Federal  Parliament,  ac- 

cording to  advices  reachir^  the  Department  of  Coimnerce  at  Washington. 
this  connection,  G.  Svans,  director  of  cotton  culture  in  the  Queensland 
Department  of  Agricuit^xre ,  states  that  it  is  the  contention  in  some 
quarters  that  cotton  should  he  released  from  government  control  and  that 
instead  of  assistance  in  the  form  of  g^oaranteed  prices,  a  bonus  should 
he  substituted  of  ijd  per  pound  on  all  seed  cotton  arriving  at  the  gin 
irrespective  of  quality.  (Press,  Aug.  24.) 

Bread  Economy         An  editorial  in  Modern  Miller  for  Aug.  21  says:  ''^Thile  Belgium, 
Prance  and  Italy  propose  to  effect  economies  through  the  consumption  of 
war  bread,  this  measured  in  money  saving  seems  spectaculaxdy  futile.  If 
it  is  done  as  a  dem-onstration  to  insiDire  national  economy  by  impressing 
upon  the  people  that  drastic  saving  is  necessary,  and  by  this  means  to 
force  a  general  economy,  it  may  have  som.e  m.erit.     The  people  would  sa.ve 
more  in  a  i^eek  by  dei-ying  themselves  movies  than  they  7'ould  save  in  a  jei  'i 
eating  a  bread  of  doubtful  nutrition.    Unle  ss  it  has  some  merit,  it  is  a 
shallow  national  expedient." 

Egyptian  A  Cairo  dispatch  to  the  press  of  Aug.  24  says:  "Tlie  Egyptian  Gov- 

Cotton         ernment  is  preparing  a  bill  to  limit  the  cultivation  of  cotton  to  one- 
Acreage       third  of  the  acreage  of  all  cultivatable  land  because  the  slump  in  cotton 
prices  is  thought  to  be  due  partly  to  over-production.     It  is  further 
argij.ed  that  as  cotton  requires  large  quantities  of  water  it  also  runpover- 
ishes  the  soil  and  thereby  diminishes  other  crops." 

Exports  .An  editorial  in  The  Wall  Street  Journal  for  Aug.  24  says:  ''Exports 

Analyzed      of  mani-^^actured  goods  are  attaining  a  new  importance  in  our  business  life. 

Past  experience  shows  that  exports  of  agricultural  products  vary  accord* 
ing  to  condition  of  crops  at  home  or  abroad,  tending  to  make  this  trade 
irregular  and  unsteady.    But  we  have  a  foreign  trade  in  manufactured 
products  now,  so  la^ge  and  steadily  increasing  that  it  can  be  trusted  to 
take  up  the  slack,  being  to  business  ^-'hat  a  balance  ^eel  is  to  an  engine. 
The  Director  of  the  Bureau  of  Poreign  and  Domxestic  Commerce  has  made  a 
complete  analysis  of  this  trade  in  the  past  fiscal  year  and  shows  the 
growing  importance  of  m-.anuf actures  e     Ocmpa-red  wt/th  the  preceding  year 
exports  of  mauiif actured  goods  increased  16  per  cent,  and  were  60  per  cent 
greater  than  fo\ir  years  ago-.    As  against  the  average  of  the  five  years 
preceding  the  war  tLsy  were  three  times  as  large.    As  in  the  past  year 
exports  of  agricul tura'J  produc-cs  fell  off  12  1/2  per  cent^   our  trad.e 
figures  would  have  looked  bad  but  for  manuf  a^ctureG .    lliey  actually  took 
up  so  much  of  the  slcick  that  the  total  decline  was  only  2  1/2  per  cent. 
The  balance  wheel  worked  well.     Figures  of  increased  trade  show  that  the 
American  manufacturer  is  finding  markets  abroad  for  his  goods.    It  is 
evident  also  that  he  is  giving  good  service  with  the  quality  his  customers 
want.     "Pnis  m.ust  be  true  because  the  Eur  op  an  manufacturers  are  not 
sitting  still,  but  are  mailing  rapid  recovery  in  their  fcxT'eign  trade.  If 
they  too  are  selling  goods  aluroad  the  conclusion  is  that  undevelopad 
countries  are  either  bu2.ring  m^ore  than  formerly,   or  else  that  there  are 
certain  lines  of  goods  in  which  American  trade  will  predominate.  Prcba-^ 
bly  boLh  inferences  are  true.     The  Director  calls  attention  to  the  fact 
that  there  has  been  a  steady  increase  in  the  European  demand  for  m  •a.c, 
wool  and  grain  from  Argentina.    As  a  direct  result  of  this  Argentina  was 
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enabled  to  purchase  $30,000,000  worth  of  a-utomohiles  from  the  United 
States.    We  know  that  wherever  the  purchasing  pov.er  is  increased  the 
standard  of  living  rises  and  more  goods  are  sold.     It  is  a  fair  inference 
that  as  Europe  recovers  and  sells  more  a'^croad  the  effect  Tvlll  he  to 
broaden  the  demand  for  certain  of  our  mancif actured  goods?    Still  further, 
a  prosperous  Surope  ivill  he  an  important  market  for  many  of  our  manu- 
factured goods.    Cur  business  outlook  should  constantly  improve  as  condi- 
tions there  get  better,    ITor  is  the  benefit  to  be  confined  to  the  Harif. 
protected  Sast  'cThe  analysis  shows  a  steadily  increasing  percentage  of 
exports  of  manufactui^e  from  the  Gulf  and  Lake  States,  the  LTcrthj;7est  and 
the  Middle  V?est.    All  parts  of  the  country  are  having  a  part  in  perfect- 
ing this  balance  wheel  to  our  export  trade." 

Future  Bread  An  editorial  in  The  Northwestern  Miller  for  Aug.  18  says;  ''Sir 

Supply         Daniel  Rail,  a  British  agricultural  authority,  is  quoted  as  saying  that. 

with  two  and  a  half  acres  of  cultivated  land  necessary  to  support  each 
human  life  and  with  the  world's  population  increasing  at  the  rate  of  five 
millions  a  year,  the  time  is  not  far  distant  when  the  wheao  crop  will  be 
insu;£f icient  for  the  world ^s  needs.    A  corollary  prospect,  as  he  sees  it, 
is  that,   since  there  will  be  no  grain  available  to  feed  food  a-nimals, 
mankind  necessarily  will  become  vegetarian.    Ihese  same  conclusions,  ar- 
rived at  b:/  varying  methods,  are  freciuently  expressed  by  food  experts  anv 
statisticians.     Some  of  them  put  the  evil  day  off  only  a  few  generations. 
Others,  more  forbearing,  reckon  that  the  bread  lack  of  the  world  will  not 
become  serious  for  two  or  three  hundred  years The  difficulty  with  all 
of  these  figures  is  that  they  fail  to  take  full  acco^jint  either  of  the 
possibilities  of  the  world^s  arable  land  or  advancement  in  the  science  oi 
increasing  production.    In  North  Ajnerica,  for  instance,  where  population 
increase  has  been  most  rapid,  the  area  available  for  grain  growing  has 
hardly  been  touched  in  its  actual  power  to  produce.    Not  only  do  millions 
of  acres  lie  fa.llow,  but  other  millions  are  beirig  made  to  yield  ten  or 
twelve  bushels  of  wheat  to  the  acre  when  better  cultivation  would  triple 
or  Quadruple  that.     One  agricultural  economist  reckons  that  all  of  the 
available  land  in  the  United  States  employed  under  present  methods  would 
support  three  times  the  present  population,  while  with  Ear ope an  methods 
of  cultivation  it  would  permic  it  to  be  multiplied  fivefold.    This  con- 
stitutes no  charge  against  farming  methods  now  used.    They  are  wasteful, 
to  be  sure,  but  that  waste  is  compensatory  in  that  it  resiilts  in  produc- 
tion adjusted  to  needs.    If  all  the  tillable  land  of  North  America  were 
farmed  intensively,  the  result  would  be  such  an  overproduction  of  food 
that  this  continent  and  much  of  the  world  besj.des  would  be  congei  ed,  8.nd 
the  industry  which  produced  it  would  be  destroyed  by  its  own  fruits.  In- 
tensive farming  develops  only  as  the  need  requires  it....1Te  can  not  know 
the  mysteries  of  creation.    We  can  a.nd  do  know  that  the  origin  of  man  was 
also  the  origin  of  grasses  and  trees  that  he  m.ight  be  fed,  and  that,  as 
his  numbers  have  increased,  his  mind  and  industry  ha*^  discovered  ways  to 
malce  them  produce  more  generously.    There  is  every  reason  to  believe  that 
what  has  occurred  will  go  on  occurring,  and  that  human  life  and  the 
bread  to  sustain  it  will  continue  always  to  find  balance  each  in  the 
other.    Man  shall  earn  his  bread  by  the  sweat  of  his  brov/  is  not  a  punisl. 
ment  alone,  but  also  a  promdse." 

Overproduction  An  editorial  in  'The  Prairie  Farmer  for  Au.g.  21  says:  "Objection  : 
freqiiently  ma^ie  to  farm  relief  legislation  on  the  ground  that  the  result- 
ing increase  in  prices  would  cause  overproduction.    This  is  obviously  not 
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an  argument  against  legislation,  but  against  any  increase  in  the  price  of 
farm  products  from  any  cause,    B.educed  to  its  lowest  terms,  this  .-^rgumeno 
reads!  'We  must  keep  the  farmers  poor  so  he  will  not  overproduce . <  This 
arg-oment  is  insincere.     It  is  not  based  on  fear  of  overproduction,  but  or] 
unwillingness  to  pay  more  for  food.    It  is  also  unsound.    Low  prices  stim- 
ulate  production  more  than  high  prices  do.    The  farmer-  must  meet  his 
fixed  expenses.    He  attempts  to  do  this  by  increasing  production  as  price- 
go  down.     Time  and  again  I  have  seen  farmers  in  Chicago  dairy  district 
increase  their  herds  as  prices  went  down,  in  order  to  keep  their  milk 
check  up  to  a  certain  total.    In  1897,  following  the  lowest  corn  pries 
this  country  has  ever  seen,  there  v/as  a  substantial  increase  in  corn 
acreage.    It  is  true,  of  course,  that  vjhen  the  price  of  one  crop  is  high 
in  relation  to  the  price  of  others  that  can  be  grown  in  competition  I'dth 
it,  the  acreage  of  that  crop  is  likely  to  increase.    But  I  am  speaking  of 
•   general  price  le\^els.    A  low  level  of  farm  prices  results  in  hai'der  work 
and  longer  hours  on  the  farm,  and  increased  pi5oduction.    The  tendency  of 
higher  prices  is  in  the  other  direction." 

Wages  and  An  editorial  in  The  Washington  Post  for  August  24  sayst  ^'In  his 

Progress      recent  I\lorth  Carolina  address  Sir  Esme  Howard,  British  Ambassador  to  the 
UDited  States,  said:    You  'in  the  United  States  have  learned  the  gospel  of 
high  wages.,  siELd  r/ou  have  applied  it  and  shoiini  the  world  that  it  works..' 
The  'goapol  of  high  wages'  is  the  master  key  to  America's  economic  progrei, 
and  suT^5 riority.    It  may  be  recalled  that  William  McKinley  once  said  that 
'low  wages  a:ad  chea.t:>  goods  mean  cheap  workmen.'    The  vital  economic  dif- 
ference between  G-reat  Britain  axid  the  United  States,  as  history  proves, 
is  that  the  former  undertook  to  capture  the  markets  of  the  world  and  meet 
all  comer-5  in  thos-.2  markets  by  depressing  wages  and  employing  cheai^ 
workn^en;  while  the  United  States  undertook  to  develop  and  preserve  its 
own  domestic  market  by  raising  wages  and  employing  high-class  workmen. 
The  "gospel  of  hjgli  wages^'  is  seen  in  the  economic  and  social  suxe-- .dority 
of  the  United  States,  the  almost  universal  contentment  among  wage  earners, 
and  the  high  purchasing  power,  of  the  toilers  in  all  industries.'^ 

Wesfcern  Fuail-         An  editorial  in  The  Iowa  Homestead  for  A-ug.19  says:  "There  is  no 
road  Earn«  better  index  of  jmxorovement  in  general  economic  conditions  than  railroad 
ings  earnings,  and  the  situation  as  indicated  by  the  statements  of  western 

railroads  during  the  last  six  months  ^s  encouraging  to  the  extreme.  Rail" 
road  earnings  are  due  primarily  to  the  business  enjoyed,  and  this  business 
can  not  be  entirely  one-sided.     .Although g  in  recent  j^ears,  crops  have 
been  normal  or  betcer  in  the  ITorthwest  and  Central  West,  railroad  earnings 
have  been  low  because  of  a  reduction  in  craffic  in  manufactured  commodi- 
ties.   This  condition  no  longer  exists  in  the  same  degree  as  during  1924 
and  1925.... Good  management  has  contributed  to  some  degree j  but  the 
greatest  portion  of  the  increases  may  be  ascribed  simply  to  improved 
econom.ic  condition^.;  in  agricultural  territory.'* 


Section  3 

Department  of         An  editorial  in  The  New  York  Journal  of  Commerce  for  Aug.  25  says: 
Agriculture  "...There  may  be  some  advantages  to  be  derived  from  thinking  up  all  sorts 
of  hypotheses  related  to  varying  weather  conditions  and  figuring  out  esti*- 
mates  accordingly.  The  effect  upon  estimates  of  yield  based,   as  they 
should  be,  upon  conditions  as  they  exist  at  date  of  reporting  is,  however, 
fax  from  satisfying.    "'vThen  such  estimates  together  with  the  accompanying 
hjrpotheses  appear  at  intervals  of  tv70  weeks,  the  procedure  is  calculated 
to  upset  the  morale  of  farmers,  traders  and  all  other  interested  parties. 
It  is  evident  from,  all  reports  that  come  out  of  the  Cotton  Belt  that  t!hE2 
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crop  estimates  this  year  are  tinusnally  tentative  in  character  hecause  ci 
the  ahnormally  late  season  and  capricious  weather  conditions.    With  these 
truths  stated  and  the  fact  forced  home  that  the  crop  estimates  during  the 
current  growing  season  are  more  than  crdinarilj'  liable  to  drastic  revi- 
sion, it  would  seem  that  sufficient  precautions  had  heen  taken  against 
misinterpretation.    To  add  minimiTm  and  maximum  estimates  based  on  fantas- 
tic hypotheses  does  not  serve  to  clarify  matters. 


Section  4 

m;jii{st  Quotations 

Farm  Products         August  25,  1926:     Chicago  livestock  quotations?     Top  price  of  hogs 
$13.80,  hulk  of  sales  at  $10  to  •?13.25. 

New  Jersey  sacked  Irish  Gobbler  potatoes  $2.65-$3.35  per  100  pound, 
in  eastern  cities;  mostly  $2,65  f.o-b.  Kansas  and  Missouri  Cobblers 
$2,75-$2*90  carlot  sales  in  Chicago.    Virginia  and  North  Carcllna  Yellow 
varieties  $7.50-$9  per  barrel  in  the  East.    Tennessee  Nancy  Halls  $2>?5 
per  bushel  hamper  in  Chicago.    Massachusetts  Yellow  variety  onions  $1.40- 
$2  per  100  pound  sack  in  eastern  cities;  mostly  $1,50  f.o.b.    Iowa  stock 
$1.75-$2  in  Chicago.    Best  Virginia  Elberta  peaches  $3-$5,75  per  bushel 
basket  in  a  few  eastern  markets.    Tennessee  and  Illinois  stock  $1.75- 
$2.50.    Colorado  Salmon  Tint  cantaloupes  $2.50«$3  per  standard  45  in  texmr 
inal  markets-    Maryland  stock  40^~$1  in  eastern  cities. 

Closing  prices  of  92  score  butter:    New  York  42  1/2^;  Chicago 
40  3/4^  Philadelphia  43  1/2^  Boston  42  1/2^:. 

Closing  prices  at  Wisconsin  primary  cheese  markets:    Plats  21  i/2p; 
Single  Daisies  22^.;  Longhorns  21  3/4^';   Square  Prints  2.2  l/2p. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets  ad- 
vanced 20  points,  closing  at  18.15^  per  lb.  New  York  October  future  con- 
tracts advanced  24  points,  closing  at  17. 94^ 

Crain  prices  o^uoted:    No.l  dark  northern  Minneapolis  $1.46«"$1.51. 
_     No. 2  red  winter  St. Louis  $1.35.    No»l  hard  winter  St. Louis  ^1»3B;  No. 2 
hard  Kansas  City  $1.28-.$1.37 .    No. 2  mixed  corn  Kansas  City  77p;  No. 5 
mi::ed  Minneapolis  75^.    No. 2  yellow  corn  Kansas  City  81^,    No'.3  yellow 
corn  Mr.nneapolis  78/;  St. Louis  77j^.    No. 3  white  oats  Minneapolis' 37^;; 
St. Louis  43./;  Kansas  City  38/.  (Prepared  by  the  Bur.  of  Agr.  Econ,^ 

industrials  and      Average  closing  price       Aug.  25,  Aug.  24,  Aug.  25,1925 

K-ailroads  20  Industrials  160,41  161.45  143.18 

20  R.R,  stocks  117^80  117.78  103.38 

(Wall  St.  Jour.,  Aug.  26.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  cf  A^sieaSture  fer  the  parp-c-se  of  present iuj^  all  shad«s  of  opinion  as 
reilectsd  ia  the  press      misters  a^eciiiig  agrlcuit«re,  ^artisolm'ly     its  ecoD  R©«p^«liiiity, approva,! 

or  disapproval,  for  viev/s  and  opiiiicns  quoted  is  expressly  diseiaiined.  The  iat«nt  is  to  ?«fi®ot  aseurateiy  the 
news  of  importance. 
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TARIFF  COOPERATION       Closer  cooperation  'be^-ween  European  nations  and  the  United 

States  in  their  tariff  relations  are  soiaght  through  a  mission  under- 
taken "by  Chairman  Marvin,  of  the  Tariff  Commission,  and  Commissioner 
Costigan*    They  expect  to  conJfer  during  a  six  weeks'  stay  in  Europe  with  .government 
officials  and  business  men  having  extensive  dealings  in  the  United  States.     They  al- 
so will  make  an  inspection  of  this  government's  agencies  set  up  to  handle  tariff 
questions.  (Press,  Aug*  27.) 


RADIO  INQUIRY  Investigation  of  the  radio  industry  is  heing  undertaken  "by  the 

Federal  Trade  Commission  in  connection  with  its  general  inquiry  into 
F  charges  made  in  the  Senate  of  a  General  Electric  monopoly  in  this 

country.    While  officials  of  the  commission  declined  yesterday  to  discuss  details  of 
the  inquiry,  it  is  know  that  they  are  especially  interested  in  a  new  contract 
entered  into  "by  the  American  Telephone  and  Telegraph  Compariy,  the  Radio  Corporation 
of  America,  the  General  Electric  Company,  the  Western  Electric  Company  and  the 
Westinghouse  Company.  (Press,  Aug.  27.) 

RAi™iUG  Rain-making  experx:nents  tT^D^TL.  ^^^^'^^ilJfJtTon  ^"H^Morl! 

TESTS  of  naval  planes,  are  mxderstood  to  be  neaxxng 

Conn.    They  are  a  continuation  of  tests  that  '^f  ^  .^^^"^^^'^J^^^f  ,f 
intervals  for  four  years  with  the  assistance  at  ^^"^^^^^ 

the  War.  Navy  and  Post  Office  Departments.    Much  f  ^^f'^"^.^^,%^"^^,^^^tSiS  conclu- 
possibiiity  of  clearing  aw  fogs,  especially  at  landing  -^^Ids    hut  ^°*^^^f 
sive  has  heen  reported.    Efforts  at  precipitation  of  ^^'•^•f=°f;^!*°^f  tests 
reports,  have  not  offered  as  much  prospect  off  success  as  the  fog-olearing  tests. 

(Press,  Aug.  37.) 

HEW  YOEK  MIIZ  •  The  New  York  Times  to-day  says:  "Efforts  of  Acting  District 

SIroS  Attorney  Ferdinand  Pecora  to  induce  Frederick  W.  Kaut^mann,  former 

heluS  Inspector,  awaiting  sentence  in  General  ^f-"-  °" 
.  viction  in  the  hootleg  milk  conspiracy,  to  ^^^'^^l/^^l?^^Zt]lnn^  ^ 
identny  of  others  of  the  'higher  ups-  in  the  ring  carae  to  naught  ^f^^/ff  ^^^^A 
repeated  declaration.   •!  knew  of  no  grafting.'  *™  /°«;^<=J^,J,trte; 

He  is  to  he  arraigned  for  sentence  on  Sept.  7.    The  penalty  is  from  fxve  to  ten 
years'  imprisonment  in  Sing  Sing. 

BfiTPT  PRomrTS  Finished  manufactured  products  constituted  46.1  per  cent  of 

DAIRY  PRODUCTS         ^JJ^^  ^^^,  of  the  United  States  for  July,  while  crude  mater- 
TRADE  Ss  maintained  their  leading  position  in  —handise  purchases  ma.- 

iL  uo  38.7  per  cent  of  the  total  impor'cs,  acccnding  to  final  figures 

the  first  six  months  of  1926,  due  to  -LO-er  -^^^^  period, 

ports  were  valued  at  $1,955,910,  as  compared  with  $3,183,956  m  zne  p 

■(Prosv^V,  A:as.--37.)  .  
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Section  2 

Agricultural  An  editorial  in  The  New  York  Times  for  Aug.  25  says:  "Ex-G-overnor 

Conditions  Allen  of  Kansas  tells  the  farmers  of  the  West  that  their  troubles  lie  he- 
hind  them- Conditions  in  Iowa,  for  example,  are  the  'reaction  from  a 
giant  speculation  in  real  estatel...If  he  is  right,  Congress  can  do  no 
more  to  restore  the  western  farm  boom  than  the  Florida  land  boom.  The 
former  was  due  to  prices  kept  up  "by  war  taxes  spent  in  feeding  the  armies. 
Now  those  farmers  must  meet  the  competition  of  others  whose  capital  costs 
and  taxes  are  lower.    The  tariff  can  do  no  more  to  help  the  farmers  with 
their  export  surplus  than  it  does  to  help  indu.strialists  who  export  to 
world-markets.    The  industrialists  compete  with  the  foreigner  by  effi- 
ciency and  economy  and  invention.     The  farmers  ai'e  beginning  to  do  the 
same.    The  head  of  the  engineering  department  of  the  Iowa  State  College 
says  that  American  farming  is  on  the  eve  of  an  industrial  revolution  sim- 
ilar to  that  of  the  early  era  of  invention."' 

Cheese  Bread  Milling  (Liverpool)  for  Aug.  14  says:     "A  practical  cheese  tech- 

nologist in  America  has  worked  out  a  cheese-bread  formula,  and,  according 
to  the  'Bakers'  Helper,'  of  Chicago,  there  is  every  prospect  of  the  new 
bread  finding  a  good  sale.    He  argued  that  we  have  plain  bread,  milk 
bread,  raisin  bread,  and  several  others;  why  not  a  cheese  bread?  Natur- 
ally, he  is  interested  in  cheese,  and  he  has  come  to  the  conclusion  that 
Americans  do  not  eat  enough  of  it.    The  normal  consumption  of  cheese  in 
America  is  4j  lb.  per  capita,  while  in  Europe  ^t  is  2S  lb.  per  capita. 
The  idea  of  cheese  bread  was  brought  before  the  Institute  of  Baking,  and 
experiments  were  at  once  made  to  ascertain  whether  such  bread  would  be 
a  commercial  success.    This  new  bread  re^luires,  we  are  told,   'no  special 
formulas.    The  regular  dough  formula,  carrying  varying  quantities  of  de- 
hydrated cheese,  invariably  produced  a  good  loaf  of  bread,  rich  in 
color,  high  in  cheese  flavor,  of  good  grain  and  texti^re.    Another  char- 
acteristic of  this  bread,  and  one  to  be  expected,  was  its  superior  keep- 
ing gug^lities. 

Cotton  Crop  An  editorial  in  The  New  York  Times  for  Aug.  25  sa-rs:  "...The 

evidence  at  the  moment  would  seem  to  indicate  strong  probability  of 
another  great  American  cotton  crop.    This  is  a  matter  of  importance  both 
for  producers  and  for  the  home  and  foreign  spinning  trade.    It  also  throws 
a  curious  sidelight  on  the  moQd  of  almost  complete  despondency  over  the 
future  of  American  cotton  cultivation  which  pervaded  the  cotton  trade 
three  or  four  years  ago.    Not  in  the  speculative  market  only,  but  in 
serious  expert  di-scussions  of  the  subject,  it  then  seemed  to  be  assumed 
that  arresting  of  the  boll  weevil's  activities,  which  had  half  ruined  the 
crop  in  1921  and  1922,  was  almost  hopeless.    Yet,  after  what  were  at  the 
time  described  as  only  preliminary  protective  measures,  the  sequel  was 
two  abundant  harvests  in  1924  and  1925,  of  which  the  second  was  the 
largest  yield  but  one  in  the  country^ s  history.     Something  much  like  this 
occurred  in  the  fight  against  the  'grasshopper  pest'  in  the  wheat  country 
a  generation  ago.     It  is  what  usually  happens  in  agriculture  when  a 
problem  of  this  kind  is  energetically  and  scientifically  attacked*" 

Eastern  Com™  An  editorial  in  The  Wall  Street  .Journal  for  Aug,  25  says:  "Senator 

petition     Capper  speaks  of  Argentine  canned  beef  being  on  sale  in  Kansas.  Statis- 
tics of  the  consumption  of  that  delicacy  in  the  prairie  States  are  not  at 
hand,  but  the  industrial  interests  of  the  East  are  acutely  aware  that  a 
New  England  railroad  has  recently  bought  foreign  rails,  that  bids  on  cast 
iron  pipe  for  Hew  York  City  have  twice  been  rejected  in  order  to  allow 
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domestic  makers  to  revise  their  "bids  S'jff icientlv  to  keep  German  and 
French  competitors  out,  that  French  fiirnances  have  heen  taking  contracts 
in  that  line  for  months  past  and  that  a  European  firm  has  taken  tv70- 
thirds  of  the  "business  in  steel  "bars  for  the  nevr  Concwingo  dam  in  Mary- 
land.   It  is  almost  a  certainty  that  "but  for  competition  of  world  prices, 
steel  and  iron  would  now  he  higher  in  the  United  States  than  they  are**** 
The  industrial  interests  of  the  SasG  feel  much  the  same  way  ahout  their 
own  products  and  markets,  hut  they  are  not  quite  satisfied  that  raising 
tariff  rates  and  the  industrial  worker's  "bread  is  the  safe  way  to  go 
a'bout  it." 

Farm  Interest         An  editorial  in  The  Journal  of  Commerce  for  Augn  24  says;  "Mews 

that  another  farm  land  hank  has  reduced  its  rate  of  interest  to  5  per  cent 
suggests  that  the  movement  which  hegan  in  Kansas  on  this  score  is  likely 
to  spreaei^  throughout  the  whole  system  of  farm  land  institutions.  The 
result  will  he  to  give  the  farmer  another  large  saving  in  his  cost  of 
capital  which  he  may,  if  he  wishes,  credit  more  or  less  directly  to  the 
Federal  Farm  Loan  system.    It  has  always  heen  tnae  from  the  beginning  that 
the  immediate  advantages  of  the  Farm  Loan  system  were  confined  to  a  com- 
paratively limited  m:miher  of  persons.    These  included  individuals  who 
were  able  to  give  a  thoroughly/  satisfactory  first  mortgage  on  the  land 
and  whose  purposes  in  borrowing  were  entirely  unimpeachable  from  the  stand- 
point of  security »    But  there  are  many  would-be  farm  borrowers  who  could 
not  come  within  the  tolerably  strict  limitations  laid  down  in  the  Farm 
Loan  Act,  and  these  borrowers,  of  course,  found  themselves  at  a  grave 
disadvantage  in  the  whole  situation.    They  can  be  excused  for  forgetting 
that  they  would  get  an  important  indirect  advantage  through  the  influence 
in  the  Farm  Loan  system  in  cutting  rates  generally  for  farm  capital.  Of 
course,  the  Farm  Loan  system  could  not  i^jiaided  bring  about  any  such  re- 
duction.   It  has  had,  as  it  must,  the  help  of  favorable  general  condi- 
tions,   "i^/hat  it  has  done  and  is  doing,  however,  is  to  see  to  it  that  the 
benefit  of  these  conditions  is  passed  on  to  the  farmer  at  an  early  date 
and  with  as  little  friction  as  possible.    For  this  it  deserves  full 
recognition." 

"Stabiliza-  An  editorial  in  'The  New  York  Journal  of  Commerce  for  Aug.  26  says: 

tion"  "UThat  is  neglected  by  the  farming  interests  and  by  most  other  advocates 

of  stabilization  in  other  fields  is  the  fact  that  human  nature  being  what 
it  is  the  cost  of  stabilization  has  to  be  borne  somewhere.    If  the  Gov'- 
ernment,  for  example,  were  to  fix  the  prices  of  corn  and  wheat  at  the 
beginning  of  a  season  and  hold  them  at  that  figure  throughout  as  it  did 
during  the  war,  the  cost  would  necessarily  be  borne  by  the  taxpayer.  It 
is  theoretically,  although  not  politically,  conceivable  that  the  Gov- 
ernment might  at  times  make  a  prof  it  on  the  operation,  but  in  the  rank 
and  file  of  cases  it  would  score  a  loss  which  must  be  paid  for  as  other 
-governmental  losses  are.    So  also  in  the  case  of  those  plans  for  stabil- 
ization of  prices  in  general  which  call  for  a  change  in  the  Qiaantity  of 
the  money  metal  going  to  make  up  a  coin  or  unit  of  value— the  trouble  in 
the  situation  is  the  necessity  of  saddling  the  net  loss  growing  out  of 
stabilization  upon  some  other  member  or  members  of  the  concnunity.    It  is 
quite  as  impossible  for  the  Government  to  make  something  out  of  nothing 
as  it  is  for  an  individual  to  do  so.    Goods  can  not  be  overproduced, 
labor  can  not  be  overspecialized  without  an  actual  net  loss  of  human 
effort  and  hence  of  values. .There  is  a  sense  in  wliich  stabilization  of 
prices  is  rational. and  possible.    Extremes  of  value  have  in  times  past 
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"been  noted  in  nearly  every  line  of  production.     Scmetimes  they  have  re- 
sulted from  excessive  output,  sometimes  from  maladjustment  of  supplies 
to  demand,  sometimes  from  artificial  monopoly  or  price  boosting.  Better 
knowledge  of  productive  conditions  and  of  supplies  on  hand  and,  above  all, 
better  know3.edge^  and  wiser  management  of  credit  institutions  can,  and 
under  proper  conditions  do  to-«day.  operate  to  bring  about  a  much 
^ smoother ^  movement  of  prices,  a  much  more  stable  condition  throughout 
business*    Along  this  line  there  is  much  to  be  done  both  by  theorists  and 
by  practical  men»" 

Synthetic  "Synthetic  Rubber"  is  the  title  of  an  article  by  H.E.Howe,  editor 

Rubber         of  Industrial  and  Engineering  Chemistry  in  The  Scientific  Monthly  for 
September.    Mr.  Howe  says;  "The  Department  of  Commerce  in  its  crude 
rubber  investigations  reached  the  co7iclusion  that  the  plantation  rubber 
industry  can  live  and  prosper  on  present  yields  of  rubber  per  tree  when 
rubber  sells  for  thirty  cents.    The  manufacturer  of  synthetic  rubber 
therefore  must  not  only  be  able  to  achieve  uniform  production  and  produce 
material  with  most  of  the  characteristics  of  rubber,  but  he  must  do  so 
at  not  more  than  thirty  cents  a  pound.    It  must  be  borne  in  mind  also 
that  while  the  research  laboratory  is  busy  on  the  problem,  the  rubber 
tree  offers  the  agriculturist  a  grea'c  opportunity.    There  m-ay  be  ways 
of  bringing  the  tree  into  production  in  a  shorter  timie  after  it  is  set 
out  than  is  at  present  the  case.    It  seems  :-.a7:.most  certain  that  trees  can 
be  developed  which  will  resist  disease  to  a  greater  extent  and  perhaps 
yield  more  rubber  per  tree.    Surely,  if  the  agriculturist  can  accomplish 
in  this  field  what  he  has  done  in  the  Case  of  the  sugar  beet,  wheat,  corn, 
the  nut-bearing  trees  and  in  many  other  directions,  the  chemist  has  a 
very  large  handicap  with  which  to  contf-         On  the  other  hand,  we  know 
that  rubber  is  now  used  in  manj^  places  for  which  it  is  not  the  ideal 
material  and  where  the  service  to  be  performed  does  not  call  for  all 
the  peculiar  characterists  of  rubber.    A  synthetic  product  may  be  de- 
veloped which  will  serve  in  an  entirely/  satisfactory  way  this  large  and 
diverse  demand,  leaving  to  crude  rubber-  an  ever-grovn.ng  field  where 
utilization  ap]i©ars  to  be  limited  only  by  price.    In  view  of  the  diffi- 
cultises,  the  prospects,  end  all  the  conditions,  is  it  worth  while  to 
continue  the  search  for  synthetic  rubber?    Unquestionably  it  is.  The 
extent  to  which  rubber  has  entered  into  our  everyday  life  is  in  itself 
a  sufficient  reason  for  conducting  research  locking  to  the  synthesis  of 
so  essential  a  material,  and  this  is  particularly^  true  in  America,  where 
we  consume  more  than  ?0  per  cent  of  the  world^s  procAiction  of  crude 
rubber  and  produce  none^    Even  though  synthetic  rubber  may  not  be. pro- 
duced in  the  near  future  at  a  price  to  compete  with  crude  rubber,  there 
are  times  when  price  is  a  minor  consideration  and  there  is  also  the  pros- 
pect of  further  discoveries  that  will  lower  costs  and  improve  the  prod- 
uct.   The  ability  to  produce  synthetic  rubber  of  satisfactory/  qualifica- 
tions on  demand  would  constitute  a  great  defense  against  higher  and 
higher  prices  and  give  a  degree  of  independence  that  would  be  worth  more 
than  the  cost  of  the  research.    The  prospect  of  synthetic  l^abber  satis-' 
factory  in  quality  and  commercial  in  price  grows  brighter  day  by  day  be- 
cause of  the  gradual  increase  in  our  knowledge....'' 
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Deparfment  of         An  editorial  in  The  Philadelphia  Pul^lic  Ledger  for  Aug.  26  says; 

Agriculture    "As  often  happens,  a  change  \vhich  might  be  expected  to  hring  about  a 
good  result  has  tui-ned  ou.t  unsa.tisf actorily .    Goveriimental  cotton  re- 
ports were  changed  from  a  mcnchly  to  a  fortnightly  schedule  for  the  pur- 
pose of  *  stabilising  the  market,^    The  purpose,  according  to  complaint 
in  certain  quarters,  has  not  been  achieved;  on  the  contrary^  the  more 
frequent  reports  are  said  to  make  the  market  more  nervous  and  Jumpy  than 
ever.    Instead  of  buying  nov^r,  for  instance,  many  merchant — with  another 
report  only  two  weeks  off — will  delay,  and  depression  results.    It  is  as 
though  one  went  too  often  to  a  physician  for  examinations;  while  there 
may  be  every  reason  to  be  optimistic  over  his  findings,  the  patient  is 
rather  more  than  likely  to' approach  the  doctor's  office  with  certain 
nervous  misgivings  and,  however  sure  he  may  feel  of  himself,  to  put  off 
a  particularly  arduous  job  un.tj.l  he  has  learned  the  worst — or  the  best." 

"~  Section^ 

MAEEST  Q.UOTATIONS 

Farm  Products         August  26:    Chicago  livestock  cijo  tat  ions:  Top  price  of  hogs  at 
Chicago  to-day  $14;  bi-lk  of  sales  $9c75  to  $13. 

Kansas  and  Missouri  sacked  Irish  Cobbler  potatoes  $2«?5-$2.90  per 
100  pounds  carlot  sales  in  Chicago.  Minnesota  Early  Chios  $2. 55'-'$2* 65. 
ITew  Jersey  Cobblers  $8.45«$3,35  in  eastern  m-ai^kets;  m.ostly  $2-65  f.o.b^ 
Virginia  and  Delaware  Elberta  peaches  $2-$2.75  par  bushel  basket  in 
eastern  markets.     Tennessee  and  IJ.linois  stock  mostly  $2-$2.25  in  the 
Middle  West,    Colorado  cantaloupes  weak  at  $2-$3  per  standard  45  in  con- 
suming centers;  $lcl0-$lcl5  to  growers  in  the  Rocky  Ford  Section.  New 
York  and  Michigan  Oldenburg  a.pples  85$^-$1.25  per  bushel  basket.  Various 
early  varieties  from  New  York  $4-$4o50  per  barrel  in  I^ew  York  City. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  13  points,  closing  at  18.02^  per  lb.    New  York  October 
future  contracts  declined  14  points,  closing  at  IV.SOj^. 

Clcsing  prices  on  92  score  butter;    New  York  42  3/4^;  Chicago  41^; 
Philadelphia  43  l/2(^;  Boston.  42  l/2^. 

Closing  prices  at  Wisconsin  primary  cheese  markets  on  August  25: 
Single  Daisies  21  l/2,^;  Longhorns  21  Z/4<^;  Cquare  Prints  22  l/2<f>. 

Grain  prices  quoted:    No.l  dark  northern  Minneapolis  $1.45-$1»56. 

No>l  red  winter  St. Louis  $1.38;  No»2  Chicago  $1,37.    No.l  hard  winter 

St. Louis  $1*37;  No»2  Chicago  $.1.33.    Nq.S  mixed  corn  Chicago  75^^; 

Minneapolis  74^.  No»3  yellow  corn  Chicago  78^^;  Minneapolis  78,^;  St-Loiiis 

78^ •    No. 3  white  oats  Chicago  SB-voQ^;  Minneapolis  36^;  St. Louis  37'-42^. 
(Prepared  by  the  Bur.  Agr.  Econ.) 

Industrials  and               Average  closing  price  Aug.  26,  Aug*  25,  Aug, 26, 1925 

Railroads                         20  Industrials  161,18  160.41  141«88 

20  R.R.  stocks  118.67  117.80  103*08 
.(Wall  St.  Jour.,  Aug.  27.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  go  matters  afieetiaiagricu! tare.  particulad>  in  its  economic  aspects.  ResponsibiHty.  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  refleot  accarafeely  the 
news  of  importance. 
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NORTH75EST  OUTLOOK         A  Minneapolis  dispatch  to  the  press  to-day  says:  "As  the  grain 
marketing  season  in  the  Northwest  draws  near  "business  men  are  taking 
a  more  cheerful  view  of  the  situation,    \7holesaiers  report  a  fairly 
"brisk  movement  of  fall  and  winter  merchandise*    Stocks  in  coi^ntry  stores  are  gener- 
ally low  and  orders  are  coming  in  freely  to  fill  immediate  needs.    Retail  trade  is 
quiet  ^nd  no  improvement  is  expected  before  September.    The  annual  August  fur  sales 
have  brought  out  a  fair  business  in  that  line." 


FARM  lABCE  An  Ottawa,  Ont.,  dispatch  to  the  press  to-day  says;  "There 

SHORTAGE  IH  will  be  a  shortage  of  20,000  men  needed  to  harvest  the  grain  crops  of 
CA1\FADA  the  three  prairie  provinces  and  the  situation  is  serious,  R.A.Rigg^ 

of  the  Canadian  Department  of  Labor,  estimated  yesterday.    He  said 
that  he  had  received  telegrams  from  the  West  impressing  the  urgency 
of  more  men  to  save  the  crops  and  added  that  British  Columbia  and  the  Eastern 
Provinces  had  not  sent  half  the  number  that  was  needed," 


MILK  POIDEE  A  St^Paul,  Minn.,  dispatch  to  the  press  to-day  says;  "The 

DSiyLUJD  increasing  dem.and  for  powdered  milk  from  bakeries  has  caused  the 

Twin  City  Milk  Producers'  Association  to  double  the  capacity  of  its 
powder  plant  at  Anoke,  Minn.    The  association^  which  is  made  up  of 

7,000  dairymen  in  this  locality,  vdll  do  a  business  of  $9,000,000  this  year^  H.R. 

Leonard,  manager,  predicted.    It  supplies  the  bulk  of  the  milk  consumed  in  the  Twin 

Cities." 


COTTON  CROP  IN  A  Raleigh,  N.C.,  dispatch  to  the  press  yesterday  says:  "North 

NORTH  CAROLINA  Carolina's  cotton  crop  in  Y^26  will  be  as  large  as  the  record- 

breal^ing  crop  of  last  year,  declared  T?.H.  Rhodes,  Jr-,  assistant 
statistician  of  the  North  Carolina  Cooperative  Crop  Reporting  Service 
after  a  tour  of  eastern  and  southern  cotton  growing  areas  of  the  State.    While  some 
believe,  said  Mr-  Rhodes,  that  the  recent  dry  weather  was  detrimental  to  the  crop 
he  wrs  of  the  opinion  that  the  cotton  ir.  cotter  for  it.    On  August  16  the  condition 
report  was  a  73  per  cent  normal  one.     S.ince  that  time  there  has  been  a  great  im- 
provement in  the  condition." 


ARMOUR  BCirjS  A  Chicago  disp-tch  to  the  press  to-day  says:  "Disclosing  the 

recent  distribution  o::"  more  th.in  vC^UO-jCOO  in  bonuses  to  superior  em- 
ployes, officials  of  i^rmour  &  Co.  yesterday  forecast  that  $1,000,000 

will  have  been  paid  thus  by  the  end  of  1926,  almost  doubling  the  earnings  of  many 

recipients.    Employes  of  the  company  are  unorganised.    The  plan,  spokesmen  said,  is 

designed  to  stinraiate  increased  indj.vidual  production." 
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Farm  Relief  Referring  to  President  Coolidge's  recent  conference  with  Louis  J, 

Ta"ber,  Master  of  the  National  Grange,  an  editorial  in  The  Washington  Post 
for  August  25  says:".  ..The  help  that  is  to  "be  asked  of  the  Government  re- 
mains a  matter  of  dispute  and  douht.    It  it  is  Hariff  "benefits  ?,hen 
there  is  a  surplus,  *  the  question  arises:  Hot7  can  a  tariff  be  laid  on  ex- 
ports, and  how  can  Congress  protect  the  farmer's  surplus  against  world 
competition?    Kow  can  Congress  maintain  two  tariff  schedules,  one  for 
the  domestic  portion  of  the  crop  and  another  for  the  exported  surplus, 
without  fixing  the  price  of  "both,  and  "becoming  responsihle  for  those  two 
prices?    This  is  a  problem  far  hevond  the  province  or  jurisdiction  of 
Congress.    A  tariff  on  imported  farm  products  does  not  fix  the  price  of 
imported  products,  or  the  portion  of  the  domestic  products  consumed  In 
this  country  or  the  portion  exported.    The  tariff  has  nothing  to  do  with 
the  price.    It  is  through  new  and  strange  legislation,  not  tariff  legis- 
lation, that  Congress  must  act,  if  it  is  to  guarantee  a  fixed  price  to 
the  farmer  on  his  surplus.    No  one  has  ever  clearly  shown  how  this  can  be 
done . " 

Land  Tenancy  An  editorial  in  Cotton  and  Cotton  Oil  News  for  Aug.  23  says:  "The 

Progressive  Parmer  states  that  the  adoption  of  the  long-term  lease  is 
often  advocated  as  a  remedy  for  the  evils  of  tenancy.    It  is  supposed  that 
it  would  bring  about  more  satisfactory  living  conditions  for  the  tenant 
and  a  more  fertile  soil.    However,  there  are  certain  disadvantages  at4ac]„. 
tached  to  the  long-term  lease,  one  of  which  is  its  inflexibility.  In 
this  country  of  rapid  changes,  one  does  not  like  to  bind  himself  for  a 
long  period  of  years  because  conditions  favorable  at  the  time  of  signing 
the  contract  might  become  decidedly  unfavorable  before  its  expiration. 
England  tried  the  long-term  lease  but  finally  went  back  to  the  one-year 
lease  with  legal  compensation  for  improvements  made  by  the  tenant.  It 
was  found  that  the  long-tem  lease  did  not  prevent  soil  robbing  during 
its  latter  part.     The  one-year  lease,  with  the  legal  provision  for  the 
compensation  of  the  tenant  for  improvements  appeared  to  have  about  all 
the  advantages  of  the  long-term  lease  without  its  disadvantages.'* 

Rubber  Sit-  Shipments  of  plantation  rubber  at  271,911  tons  to  the  end  of  June 

nation        1926,  show  an  increase  of  about  50,661  tens  ever  the  same  period  of  1925, 
while  total  world  shipments  from  producing  couatries  at  292,135  tons  ?how^ 
an  increase  of  about  54,912  tons  a^  comprx-cd  vd  th  the  same  period  of  1925, 
According  to  data  Just  received  by  Ban^cors  Trust  Compariy  of  New  York  from  - 
its  British  Information  Se^vico,  the  Un: ted  States  retained  approximately 
205,487  tons  of  rubber  dut'ii.g  the  first  six  m-^nths  of  this  year,  compared 
with  185,798  tons  retained  in  the  same  period  last  year.    The  United 
Kingdom  retained  38,849  tons  in  the  first  half  of  the  present  year,  com- 
pared with  a  deficit  of  17,164  tons  in  the  same  period  last  year.... 
During  the  first  six  m.onths  of  thj.s  year  the  United  Kingdom  consumed  a 
total  of  20,746  tons  of  rubber  and  at  the  end  of  J-jne  had  a  stock  on 
hand  of  25,205  tons.    Por  the  same  period  the  United  States  consumed 
184,959  tons  and  at  the  end  of  -l-rvs  had  60,460  tons  of  rubber  on  hand,... 
It  is  estimated  that  during  1925  the  United  States  will  rea_uire  420,000 
tons  of  rubber  and  the  United  Kingdom  will  require  35,000  tons. 

Wool  Council  An  editorial  in  Current  Affairs  in  New  England  for  August  23  says: 

^Of  reaJ,  significance  was  the  first  meeting  of  the  ne-^ly  formed  wool 
council  of  America,  held  at  the  Chamber  building  last  Tuesday  afternoon. 
It  was  evidence  that  the  merchant  a,  manm  actarers  and  selling  agaats  plan 
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to  make  a  genuine  effort  to  place  woolen  goods  back  into  popular  favor... 
The  wool  interests  have  discovered  that  while  they  have  remained  passive 
they  have  lost  to  the  silk  industry  and  rayon  industry.    There  is  not  so 
much  demand  as  formerly  for  cloth  made  from  wool,  "because  other  fabrics 
have  become  more  popular  and  stylish,  resulting  in  curtailment  of  work  in 
the  textile  centers.    It  is  to  regain  the  market  that  the  five  associa- 
tions have  organized  the  national  wool  council-" 


Section  3 

MARKE.T  QUOTATIONS 

Farm  Products 

August  27;    Kansas  and  Missouri  sacked  Irish  Cobbler  potatoes 
$2»60-.$2,75  per  100  pounds  carlot  sales  in  Chicago.    Minnesota  Early 
Chios  $2»45-$2.50.    New  Jersey  Cobblers  $2.85'-$3.25  in  eastern  markets; 
$2.65-$2,85  f.o.b,    Virginia  and  Delaware  Elberta  peaches  $1.75-$2o75 
in  eastern  markets.    Tennessee  and  Illinois  stock  $2-$2,25  in  Middle 
West.    Colorado  cantaloupes  $2.50-$2.75  per  standard  45  in  consuming 
centers;  $1-'$1.10  to  growers  in  the  Rocky  Ford  Section.    Virginia  and 
North  Carolina  Yellow  variety  sweet  potatoes  $6»50-'$8.50  per  barrel  in 
the  East.    Tennessee  Nancy  Halls  $2.25-$2.35  in  Chicago. 

Chicago  livestock  quotations:    Top  price  of  hogs  at  $14.35,  bulk 
of  sales  $10  to  $13.50. 

Closing  prices  on  92  score  butter:    New  York  43^;  Chicago  42^; 
Philadelphia  44/;  Boston  43}^, 

Closing  prices  at  Wisconsin  primary  cheese  markets:    Flats  22j^; 
Single  Daisies  22/;  Longhorns  22/;  Square  Prints  22  I/2/. 

Grain  prices  quoted:    No-l  dark  northern  Minneapolis  $1.42-.$1.53. 
No. 2  red  winter  Chicago  $1*34;  St-Louis  $1.35.    No. 2  hard  winter  Chicago 
$1.36;  St. Louis  $1.34.    No. 2  yellow  corn  78/.    No.3  yellow  corn  Chicago 
77/;  Minneapolis  78/;  St. Louis  76/.    No»3  white  corn  St. Louis  76/.    No. 3 
white  oats  Chicago  36/;  Minneapolis  37/;  St. Louis  37/. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  2  points,  closing  at  18. OO/  per  lb.    New  York  October  futi^ire 
contracts  unchanged  at  17.08/.  (Prepared  by  the  Bur.  of  Agr.  Econ.) 


Prepared  ia  the  United  States  Department  of  A^ricuitare  for  the  purpose  of  pres-c-nting  all  shades  of  opinion  as 
reflected  in  the  press  ©n  mutters  affecting  agricuifcore,  particularly  hi  its  econoraie  aspects.  Eespojisibility,  approval 
or  disapproval,  for  views  and  Gplmons  quoted  is  expressly  disciaiRied.  The  intent  is  to  reflect  accurately  tbe 
news  of  importance. 
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LIVING  COSTS  An  Associated  Press  dispatch  to-day  says:  "Living  costs  in 

DECEEASE  the  United  States  decreased  eight-tenths  of  1  per  cent  during  July, 

as  compared  with  June,  the  National  Industrial  Conference  Board  an- 
nounced yesterday.  The  decline  in  the  average  cost  of  living  since 
November,  1925,  has  been  3.4  per  cent,  the  board  found.  Lower  retail  food  prices 
were  the  principal  cause  of  lowered  living  costs,  having  dropped  nearly  2  per  cent 
from  June  to  July.  Retail  clothing  prices  contributed  six-tenths  of  1  per  cent  to 
the  decline,  the  lower  prices  being  chiefly  on  women^s  clothes." 


PEANUTS  POPUIAH  A  London  dispatch  to  the  press  to-day  says:  "Peanuts,  almost 

IN  SNCxLAND        unknown  in  England  before  the  war,  have  become  such  a  cra^e  with 
Englisli  crowds  that  Sir  Chartres  Biron,  the  Bow  Street  magistrate, 
was  moved  to  comment  upon  the  phenomenon  in  court.    Us/hole  sale  fruit 
merchants  of  Covent  Garden  report  that  the  demand  for  the  American  specialty  has 
grown  by  leaps  and  bounds  ever  since  Canadian  soldiers  introduced  it  during  the  war. 
Before  then  peanuts,  known  as  ^monkey-nuts'  were  occasionally  seen  on  the  stands  of 
dealers  in  exotic  delicacies,  and  people  tried  to  eat  them  raw,  rarely  repeating  the 
experiment.    Then  the  Canadians  came  and  demanded  the  roasted  kind.    Now  the  floors 
of  popular  theatres  and  motion  picture  halls  are  frequently  littered  with  peanut 
^hells — a  nuisance  still  new  to  London." 


CRANBEPJRY  CROP  A  Boston  dispatch  to  the  press  to-day  says:  "The  1926  crop  of 

LARGE  cranberries  on  Cape  Cod  is  estimated  at  430,000  barrels,  several 

thousand  barrels  more  than  the  1925  crop.    The  total  crop  for  the 
whole  country  this  year  is  estimated  at  700,000,  showing  that  the 
famous  Cape  Cod,  in  Massachusetts,  plays  an  important  part  in  the  cranberry  industry' 


COTTONSEED  OIL  A  record-breaking  consumption  of  cottonseed  oil  products  durr^ 

CONSUMPTION       ing  the  crop  year  just  ended  not  only  lifted  the  weight  of  the  year's 
enormous  current  supply  of  oil  but  also  cleared  the  market  of  a  heavy 
carryover  from  the  previous  season.    Only  moderate  supplies,  the 
National  Bank  of  Commerce  in  New  York  points  out,  have  been  carried  forward  into  the 
new  year,  sufficient,  however,  to  supply  requirements  until  the  next  crop  of  seed, 
which  again  promises  to  be  large,  comes  on  the  market  in  quantity, (Press,  Aug.  30.) 


UTILIZER  EARNINGS     Net  profit  of  the  American  Agricultural  Chemical  Company  in 
the  fiscal  year  ended  June  30,  1926,  amounted  to  $1,023,712.  Gross 
incomes7/as  $5,303,445,  from  which  amount  was  deducted  as  reserves  for 

discounts,  freights  and  possible  losses  $1,146,020,  for  depreciation  of  plants  and 

depletion  of  mines  $1,082,311,  for  interest  paid  and  accrued  on  funded  debt 

$2,051,402,  aggregating  in  all  $4,279,732.      (Press,  Aug.  30) 
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Corporation  "Solving  the  Farm  Problem"  is  the  title  of  an  article  by  Charles 

Panning       D.  0*]Meal,  in  Manufacturers  Record  for  Aiagust  26,    He  says,  in  part; 

"The  real  solution  of  the  farm  problem  is  so  obvious  that  it  has  been 
overlooked.    This  is  the  day  of  big  business,  and  the  greatest  industry 
in  the  world  should  not  be  left  out  of  account  among  the  great  industrial 
organizations.    Agriculture  is  of  such  vast  proportions  that  it  actually 
suggests  that  it  should  be  organized  and  conducted  along  big  business 
lines.    It  is  a  stupendous  fallacy  to  hold  that  farming  can  only  be  con-- 
ducted  independently  by  millions  of  individuals,  each  struggling  to  eke 
out  a  bare  living  under  the  most  expensive  methods  of  production.  Indus- 
try has  reached  its  present  stage  of  development  and  efficiency  through 
recognition  and  application  of  the  principle  of  combined  effort.  The 
combination  of  capital,  property  and  labor,  coordinated  and  directed 
with  intelligence,  has  given  us  the  wonderful  advantages  and  facilities 
of  the  Twentieth  Century ....  What  has  been  accomplished  in  other  fields 
can  be  done  with  equ^l  success  in  agriculture.    There  is  no  difference 
in  the  principles  involved,  the  motive  power  is  the  same,  and  it  is 
only  necessary  to  fit  in  the  details  to  complete  an  operating  plan. 
Large-scale  operations  afford  opportunities  not  available  to  the  small 
farmer  for  the  practical  application  of  sdientific  methods  and  economic 
principles  that  reduce  costs  and  increase  production. ...  The  merging  of 
many  small  farms  into  a  great  farming  organization  would  not  mean  that 
the  individual  farmer  would  be  deprived  of  his  freedom  of  action  or  his 
means  of  livelihood;  rather  would  it  increase  his  opportunities.  He 
could  be  employed  at  a  steady  wage,  not  necessarily  as  a  corrmon  laborer. 
Merit  would  count  as  elsewhere;  initiative  and  ability  would  be  rewarded 
with  increased  responsibility;  and  promotion  and  increase  in  pay  would 
follow  as  in  other  lines  of  industry.    If  he  owned  a  plot  of  land  he 
might  lease  it  to  the  corporation  or  sell  it  and  take  stock  in  return, 
thereby  becoming  a  stockholder  and  enjoying  an  income  in  addition  to 
his  pay  as  officer  or  employe.    The  farm  corporation  would  open  up  an 
enormous  field  for  the  healthful  and  remunerative  employment  of  the  youth 
of  the  land.    It  would  stem  the  tide  of  migration  to  the  cities,  be« 
cause  opportunities  for  advancement  upon  merit  would  be  offered  equal 
to  those  to  be  found  in  other  lines  of  business  conducted  upon  a  large 
scale.... The  farming  corporation  offers  a  way  out  of  the  embarrassing 
and  difficult  situation  of  agriculture  to-day.    It  can  take  advantage 
of  all  the  economic  factors  employed  by  other  lines  of  business;  it  can 
increase  quantity  and  quality  production  at  reduced  cost  and  with  im- 
mediate results;  it  will  provide  steady  employment  for  high  class  as 
well  as  common  labor;  it  will  bring  about  an  appreciation  in  farm  value; 
it  will  aid  in  controlling  production,  regulating  distribution  and 
stabilizing  prices,  and  will  exert  a  steadying  influence  upon  the  com- 
munity and  the  lation;  it  will  do.  awaj^  with  the  necessity  for  farm  leg- 
islation and  the  creation  of  subsidies  to  artificially  raise  the  prices 
of  farm  produce,  and  it  will  elevate  the  standard  of  agriculture  and 
will  put  farming  where  it  belongs — at  the  head  of  big  business.  " 

Cotton  Crop  An  editorial  in  The  Florida  Times-Union  for  August  24  says; 

The  Montgomery  (Ala.)  Advertiser  admits  that  it  has  recently  been  pick- 
ing up  some  information  regarding  the  condition  and  prospects  of  the 
(cotton)  crop  in  the  South,  and  it  seems  to  be  rather  well  satisfied 
that  a  big  crop  is  in  view.     ^If  average  weather  prevails  from  this 
time  on  we  predict  a  crop  for  this  State  as  heavy  as  that  of  1925, *  it 
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remarks.    It  is  also  indicated  that  a  "big  crop  is  to  be  expected  in  all 
of  the  cotton  States,  and  the  concl^asion  is  that  the  result  T7ill  he 
'cheap  cotton;*  cotton  selling  at  around  t^velve  cents,  ^rhich  is  declared 
to  "be  TinremLinerative,  greatly  "below  the  cost  of  production.    And  then 
the  Advertiser  looks  ahout  and  decides  that  this  need  not  mean  distress 
or  great  trouble.     ^Fortmately  for  our  counties  ^e  are  increasing  our 
pasturage  acreage^  and  with  this  increase  comes  an  increase  in  dairy 
and  livestock  production,'  it  says.      The  price  of  cattle  and  hogs  and 
sheep  is  Quite  high  enough  to  justify  any  farmer  in  making  livestock  and 
dairying  a  part  of  his  farm  operations  and  'a  better  balanced  farm  pro- 
gram may,  in  the  long  run,  bring  about  a  condition  much  to  be  desired.' 
The  nerspaper  repeats  T^iat  the  Times-Union  and  many  other  ne?7spapers  have 
always  said,  that  cotton  will  probably  be  the  principal  ^money  crop* 
of  that  part  of  the  South  best  adapted  for  its  production.    Low  prices, 
boll  weevil  and  many  and  various  other  things  have  conspired  to  drive  the 
cotton  planter  to  other  occupations  during  the  past  fifty  years — without 
apprecia/Dle  results.    The  cotton  planter  and  the  cotton  plantation  will 
continue,  and  with  a  small  crop  selling  at  a  high  price  or  a  large  crop 
selling  for  about  --hat  it  costs  to  produce  it,  on  the  average,  there  can 
be  little  hope  of  change." 

Crop  Surplus  An  editorial  in  The  Country  Gentleman  for  September  says:  ^TThat 

is  a  crop  surplus?    Can  anyone  give  an  intelligent  answer?    The  country 
has  resounded  with  discussions  of  our  burdensome  surpluses  and  what 
should  be  done  about  them.    How  to  dispose  of  surpluses  has  become  a 
political  issue  of  national  magnitude.    It  is  a  subjeet  people  should 
know  thoroughly,  but  unfortunately  it  has  been  studied  more  from  the 
political  side  than  from  the  business  angle.    Take  wheat,  for  example. 
We  export  annually  from  fifteen  to  treaty  per  cent  of  the  crop.  IThat, 
then,  is  export  wheat?    One  bushel  out  of  every  five  or  six  grown,  most 
people  would  probably  answer;  but  that  answer  is  wrong.    Surplus  wheat 
is  cull  wheat — wheat  not  suited  for  domestic  consumption.    After  the 
millers  have  picked  over  the  crop  and  taken  all  they  can  possibly  make 
use  of,  the  exporters  take  the  remainder.    There  is  never  an  overproduc- 
tion of  high-grade  wheat  in  this  country.    This  is  one  of  the  facts  set 
forth  by  Malcolm  C.  Cutting  in  his  article.  Where  Surplus  IVheat  is 
G-rown,  in  this  issue.... A  careful  analysis  of  the  situation  of  wheat 
such  as  Mr.  Cutting  has  made  is  exceedingly  illuminating.    We  know  now 
the  meaning  of  the  term  *  surplus'  as  applied  to  wheat.    It  is  v.iieat  that 
has  no  market  in  this  country.    It  has  been  held  up  as  the  monster  that 
is  impoverishing  our  wheat  growers,  but  it  is"  nothing  of  the  kind.  It 
is  the  merest  trickle  flowing  into  the  world's  markets.    If  all  our 
surplus  wheat  were  taken  off  the  market  the  wheat  situation  would  remain 
unchanged.    The  way  is  open  for  American  wheat  growers  to  obtain  the 
full  benefit  of  the  tariff  for  all  our  premium  wheat  and  a  portion  of 
that  benefit  for  lower  grades.    The  situation  is  not  nearly  so  bad  as 
it  has  been  |)ictured.    \'vheat  growers  have  been  provided  the  remedy  and 
the  Indiana  Wheat  Pool  and  other  pools  are  putting  it  into  force.  Similar 
business  analysis  of  other  major  crops  might  show  a  similar  solution. 
Obviously  we  need  less  oratory  and  professional  heart  bleeding  about  the 
surplus-crop  situation  and  more  business  analysis." 
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MARKET  QUOTATIONS 

Farm  Products         For  the  week  ended  August  27:    Top  price  of  hogs  at  Chicago  to- 
day was  25^  higher  than  a  week  ago  while  "bullc  of  sales  ranged  from  10 
to  65^  lower.    Beef  steers  show  a  steady  gain  throughout  the  week, 
heifers  gained  slightly  while  cows  are  wealc  to  slightly  lower.  Vealers 
are  steady  but  heavy  calves  declined  around  25$z5.     Stocker  and  feeder 
steers  are  unchanged.    Fat  and  feeding  lambs  advanced  somewhat,  yearling 
wethers  are  a  little  higher  but  fat  ewes  are  .unchanged.    New  York 
wholesale  fresh  meat  market  for  western  dressed,  good  grade  meats,  50/ 
higher  on  steer  beef,  stead;^^  on  veal,  lamb  and  mutton,  $3  to  $4  higher 
on  light  pork  loins  and  $3  up  on  heavy  loins. 

Potatoes  generally  firm.    Kansas  and  Missouri  sacked  Irish 
Cobblers  $2.60-$2,75  per  100  pounds  carlot  sales  in  Chicago.  Virginia 
and  Delaware  Siberta  peaches  $1.75-$2.75  in  eastern  markets.  Colorado 
cantaloupes  weak  at  $2.50-$2.75  per  standard  45  in  consuming  centers; 
$1-$1*10  to  growers  in  the  Rocky  Ford  Section.     Sweet  potatoes  slightly 
higher.    Tennessee  Nancy  Halls  $2.25-$2.35  in  Chicago. 

Butter  markets  were  firm  during  the  week,  prices  advanced  about 
1  cent.    The  market  from  a  statistical  standpoint  was  still  firm  in  spite 
of  more  favorable  producing  conditions  when  hot  weather  was  broken  and 
rainfall  in  many  important  sections  lessened  the  outlook  for  sharp  de- 
creases in  production.    The  surplus  in  storage  holdings  continues  to  be 
reduced.    Cheese  markets  continued  firm.    Offerings  were  light,  demand 
good.    Prices  advanced  fully  l/  at  the  board  meetings  of  August  20.  In 
distributing  markets  the  firm  tone  was  due  more  largely  to  a  reflection 
of  conditions  in  country  than  to  active  demand. 

Grain  prices  quoted  lower  for  week.    Favorable  weather  has  im^ 
proved  prospects  for  spring  wheat  in  United  States  and  Canada  and  the 
marl©  t  has  weakened.    Corn  lower  upon  light  demand  and  improved  crop 
conditions.    Oats  lower  with  corn. 

Average  price  of  middling  spot  cotton  in  10  designated  spot  mark- 
ets advanced  75  points  during  the  week,  closing  at  18/  per  lb.  New  York 
October  future  contracts  advanced  108  points,  closing  at  17.08,^. 

Hay  market  steady.    Light  receipts  most  markets  generally  equ^l 
demand.    Shipping  inquiry  improved  some  sections.    Southern  shipping  de- 
mand dull.    Alfalfa  receipts  moderate,  better  demand  strengthened  market. 
Large  amount  consigned  direct  to  receipts.    Mostly  medium  quality.  Feed 
markets  dull.    "I'Theatf eeds  generally  draggy.    Linseed  meal  draggy  at 
Buffalo  with  slack  inquiry,  slightly  easier  at  western  points.  Cotton- 
seed meal  relatively  firm.    Corn  feeds  quiet.    Gluten  meal  unchanged. 
Hominy  feed  dull  in  East,  steady  at  Chicago.    Alfalfa  meal  steady, 
(Prepared  by  the  Bu3:.  of  Agr.  Econ.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  ail  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agricaUure,  particularly  in  its  ecoEomic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aocurat'ely  the 
news  of  importance. 
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IMMIGRATION  AND  An  editorial  in  the  Washington  Post  to-day  says:  "A  noted 

PRODUCTIQIT         economist  makes  the  ohservation  that,  the  new  immigration  laws  are 

hindering  and  retarding  production,  especially  in  agriculture,  in  the 
United  States.    He  insists  that  the  immigration  laws  should  "be  amended 
to  permit  more  laborers  of  the  common  grade,  suitable  for  farms,  to  enter,  in  order 
to  lower  wages  and  thus  reduce  the  cost  of  production  on  the  faxms-  Agricultural 
groups  complain  that  these  laws  unduly  restrict  the  labor  supply  and  malce  wages  on 
the  farm  exorbitant.    It  is  doubtful,  if  larger  numbers  of  immigrants  were  admitted 
for  the  purpose  desired,  that  they  would  drift  to  the  farms.    Statistics  show  that 
immigrants  as  a  rule  remain  in  the  cities.    Immigration  restriction  is  for  the  bene- 
fit of  agriculturists  as  well  as  others.    If  the  tone  of  America  is  lowered  by  loose 
laws  governing  iram.igration  the  evil  effects  will  be  felt  throughout  the  Nation*  It 
is  just  as  essential  to  restore  and  maintain  Americanism  in  the  agricultural  sections 
as  in  the  industrial  sections.    Reports  show  that  the  number  of  immigrants  from 
Ireland  entering  during  July  amounted  to  3,576.    More  came  from  Germany  than  from 
any  other  coun.try.    Experience  demonstrates  that  immigrants  from  these  two  countries 
malce  the  very  best  and  most  intelligent  labor  in  agricultural  sections.  " 


COTTON  STAPLE  The  Westminster  Gazette  announces  that  the  Liverpool  Cotton 

PARLEY  CALLED    Association  has  called  a  meeting  of  representatives  of  European  cotton 
exchanges  for  early  September  in  London  to  agree  upon  a  statement  to 
be  sent  to  the  United  States  Department  of  Agriculture  regarding 
staple  cotton  standards.    The  newspaper  says  the  opinion  is  growing  in  Lancashire 
that  the  American  Department  of  Agriculture  is  trying  to  enforce  the  adoption  of 
staple  standards  against  the  European  wish,  and  that  the  Liverpool  association,  with 
the  assent  of  the  Master  Spinners^  Federation  and  the  Manchester  Cotton  Association, 
will  submit  at  the  London  meeting  a  statement  entirely  opposing  the  staple  standards. 
Recently  representatives  of  various  cotton  associations  of  Europe  and  America  met 
at  the  American  Embassy  in  London  mth  representatives  of  the  United  States  Depart- 
ment of  Agriculture  to  consider  questions  relating  to  cotton  staple  standards.  No 
definite  decision  was  reached,  as  the  majority  of  the  representatives  of  the  Euro- 
pean cotton  associations  were  unwilling  to  take  action  toward  an  agreement . (London 
Press,  Aug.  28,)  • 


CMADA  CALLS  FOR  An  Associated  Press  dispatch  from  Winnipeg  says:  "The  prairie 

HARVESTERS         provinces  are  still  urgently  in  need  of  additional .harvester  and  . 

hurry  calls  were  issued  Aug.  30  for  more  men.    Hjgher  wages  are 
being  paid  in  the  Western  Canadian  fields  this  year  because  of  the 
labor  shortage.    The  workers  in  the  Eastern  provinces  and  British  Columbia  now  re- 
ceive $4  and  $5  a. day,  as  compared  with  $3  and  $4  a  year  ago." 
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Jus  or  Train?         "Bus  or  Train  -  or  Both"  is  the  title  of  an  article  by  John  C. 

Emery,  associate  editor  of  Railway  Age,  in  The  American  Review"  of 
Reviews  for  September .    Mr.  Emery  says:  "...  Ask  the  farmer's  wife,  who 
lives  "beside  the  highway,  fourteen  miles  from  the  county  seat,  vhat  she 
thinks.     *I  like  the  buses,*  she  says»   'because  they  stop  at  my  door  and 
take  me  right  to  the  stores  that  I  want  to  visit,  and  bring  me  home  again, 
often  just  in  the  few  hours  of  a  morning.    Of  course,  we  have  been  using 
our  own  car  for  several  years  to  go  into  town.    We  used  to  drive  over  in 
the  buggy  to  a  little  station  on  the  railway  about  three  miles  from  here, 
and  then  take  the  train  into  town;  but  there  is  only  one  train  a  day  each 
way,  and  you  waste  too  much  time  waiting  for  them.    With  our  own  car,  of 
course,  we  could  go  into  town  and  come  out  again  without  losing  a  minute; 
but  father  says  it  costs  a  good  deal  to  run  it,  and  now  that  the  buses  go 
by  every  hour  or  two  they  are  almost  as  handy  and  lots  cheaper.'  You 
could  ask  many  others  what  they  think  of  the  buses  and  get  practically  the 
same  answers.    Boiled  down,  the  buses  are  popular  because  of  their  con- 
venience, their  comfort,  and  their  cheapness.    The  combination  is  hard  to 
beat,  and  is  without  question  one  that  the  railroad  train  can  not  hope  to 
defeat ... .There  were  and  are  two  reasons  for  the  falling  off  in  the 
passenger  business  of  the  steam  railroads.    Most  important  by  far,  of 
course,  is  the  private  automobile.    The  average  man  who  used  formerly  the 
train  to  take  his  family  to  the  lake  over  the  week-end  in  the  summ.er  now 
goes  in  his  own  motor  car.    The  farmer  who  took  the  train  into  town  to 
buy  his  supplies  now  cranks  up  his  own  flivver  and  drives  in  and  out  again. 
The  other  reason  for  the  decline  in  passenger  business  was,  and  is,  the 
motor  bus,  operated  in  many  places  in  direct  competition  with  steam  rail- 
way.   A  less  important  factor  than  the  private  motor  car,  yet  the  motor 
bus  is  not  to  be  disregarded.. . .What  is  ahead?... For  the  present  a  con- 
sensus of  opinions  of  those  best  qualified  to  form  them  will  be  sufficient. 
First,  as  to  the  number  of  buses  that  will  soon  be  rolling  over  our  high- 
ways— highways  that  are  rapidly  spreading  into  every  remote  corner.  Several 
organizations  interested  in  the  bus  business,  headed  by  a  publishing  com- 
pany, not  long  ago  made  a  survey  of  the  future  market  for  buses.  Their 
conclusion  was  that  within  the  next  six  years  there  will  be  operating 
272,000  buses  in  addition  to  the  70,000  already  on  the  roads. .Another 
most  surprising  opinion  expressed,  and  incidentally  it  is  an  opinion  most 
strongly  held,  is  that  the  private  motor  car  will  be  used  less,  at  least 
for  business.    For  purely  pleasure  riding  the  private  automobile  will  per- 
haps lose -its  popularity.    But  for  business  purposes,  for  the  man  or  woman 
who  is  in  one  place  and  wants  to  get  to  another  place  as  conveniently  yet 
as  cheaply  as  possible,  the  private  automobile  which  now  enjoys  such  favor 
is  due  to  be  supplanted  by  the  motor-bus. .Third,  your  transportation 
prophet  sees  hard  roads  criss-crossing  every  county  and  every  State,  and 
a  huge  network  of  bus  lines  connecting  centers  of  population,  with  hourly 
service.    Ke  sees  these  bus  lines  leading  to  railway  stations,  making  di- 
rect connections  with  through  passenger  trains.    He  sees  the  railroads 
operating  limited  passenger  trains  exclusively,  ^pith  the  local  work  being 
done  either  by  motor  cars  running  on  the  rails,  or  by  motor  buses  parallel- 
ing them  He  sees  us  carried  from  our  door  to  our  destination  by  taxi- 
cab,  by  motor-bus,  by  train,  by  airplane,  or  by  all  of  these,  each  fitting 
into  its  place  in  the  pattern  of  our  transportation  design.    There  is  the 
picture.    It  is  idle  to  say  that  it  is  visionary.    Only  the  future  can  af- 
firm or  deny  its  accuracy.    In  the  meantime,  it  is  a  pleasant  prospect  J' 
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Mi\RI{ET  QUOTATIONS 

Farm  Products 

For  the  T^eek  ended  Aug.  30;      Chicago  livestock  quotations:  Top 
price  of  hogs  $14.60,  "bulk  of  sales  $10ol5  to  $13.75. 

New  Jersey  sacked  Cohhler  potatoes  $2.35-$3  per  100  pounds  in 
eastern  markets;  $2.50  f.o.b.    Northern  sacked  Hound  ^^mites  $2-$2.35 
carlot  sales  in  Chicago;  $1.90-$2  f.o.b.     Sweet  potatoes,  North  Carolina 
and  Virginia  Yellow  varieties,  $5-$?.  50  per  "barrel  in  city  markets. 
Tennessee  Nancy  Halls  $2-$2.25  per  bushel  hanper  in  Chicago.  Virginia 
and  Delaware  Elberta  peaches  around  75(z5-$l  3  ower  at  $1.5C-$2,25  per 
bushel  basket  in  eastern  cities,     Illinois  Elbertas  $1.50~$1«?5. 
Colorado  Salmon  Tint  Cantaloupes  $2.25-$3  per  standard  45  in  consuming 
centers;  90j^-$1.10  to  growers  in  Rocky  Ford  Section* 

Closing  prices  on  92  score  butter:    New  York  43  1/2',^;  Chicago 
42  l/4j^;  Philadelphia  44  l/2^;  Boston  43  1/2^ 

Closing  prices  at  Wisconsin  primary  cheese  markets:  Single 
Daisies  21  3/4^;  Double  Daisies  21  l/4^;  Longhorns  22^;  Square  Prints 
22  1/4}^. 

Grain  prices  quoted.    No.l  dark  northern  Minneapolis  $1.40«'$1.50. 
No*2  red  winter  St. Louis  $1.34.    No.2  hard  winter  Kansas  City  $1.33. 
No. 2  yellow  corn  Kansas  City  Slj^ .    No.  3  yellow  corn  Minneapolis  75^^; 
St  .Louis  77^,    No*  3  ?/hite  corn  St.  Louis  77^..    No.  3  white  oats  Minneapolis 
35^;  St. Louis  35^;  Kansas  City  38^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  5  points,  closing  at  5^  per  lb.    New  York  October  future  con- 
tracts declined  5  points,  closing  at  17.65,^!.  (prepared  by  the  Bur.  Agr. 
Econ.) 
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DIGEST 


Prepared  ia  tha  Uc-'ted  States  Department  cf  AjSrkr»il^«  for  ike  ptsrpoe*  of  pre«€Htia^  all  sh^dm  ^  opinion  as 
reflected  ia  the  press  oa  mattsrs  sffacUng  a^ricsiltere,  ^artieaiariy  is  its  ecosomie  aspect*.  Reeponsibiiity,  approval 
or  disapproval  for  views  aad  oplrJoris  qaoted  iis  expr«©aiy  disclaimed.  The  iEtauit  i»  to  reflect  accurately  the 
nev/s  of  importance. 
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A  GROWING  Recent  action  of  the  Federal  Reserve  Board,  seeking  to  facil- 

IITDUSTHY  itate  the  storage  of  prime  cotton  seed  against  which  banker's  accept- 

ances can  "be  drawn,  may  not  "be  wise  from  a  banking  point  of  view. 
Without  discussing  this  phase  of  the  matter  the  move  calls  attention 
to  the  growing  importance  of  vegetable  oil  production,  and  its  impetus  to  the  rais- 
ing of  seeds  and  nuts.    As  these  oils  are  for  food,  medicinal  and  industrial  uses, 
agriculture,  industry  and  the  consuming  public  are  interested  in  the  growth  of  the 
business.    Statistics  from  the  Department  of  Commerce  show  that  in  1925  our  produc- 
tion of  vegetable  oils  of  different  kinds  amounted  to  2,643,000,000  pounds*  Com- 
pared with  1924  this  is  an  increase  of  10  per  cent.    This  business  was  becoming  im- 
portant before  the  wax,  as  we  had  a  considerable  foreign  trdde  in  at  least  one  kind 
of  oil.    But  demand  fell  off  to  such  an  extent  that  in  1922  the  entire  production 
was  only  1,745,000,000  pounds.    The  increase  since  then  has  been  steady  and  rapid ♦ 
Future  production  should  increase  because  the  domestic  consumption  is  now  large  and 
steadily  growing  larger.    The  foreign  demand  is  insignificant,  compared  with  dom^estic, 
Waile  we  are  doing  both  export  and  import  business  the  total  domestic  consumption 
of  vegetable  oils  of  all  kinds  last  year  was  35  per  cent  more  than  we  produced- 
Cottonseed  oil  leads  the  list,  but  as  it  is  a  byproduct  of  the  cotton  business  the 
production  of  seed,  no  matter  to  what  use  devoted,  must  be  limited  to  the  world  de- 
mand for  cotton.    Of  the  other  raw  materials  for  oils,  flaxseed,  peanuts  and  soy 
beans  command  first  attention.    Production  of  oil  from  flaxseed  is  second  only  to 
cottonseed.    The  demand  for  linseed  oil  for  industrial  purposes  is  so  great  that 
last  year  we  imported  19,000,000  bushels  of  flaxseed,  and  even  then  it  was  necessa- 
ry to  bring  in  17,400,000  pounds  of  linseed  oil.    Domestic  production  of  flaxseed, 
even  though  heavily  protected  by  the  tariff  is  only  half  the  consumption;  Before 
the  war  production  of  peanut  oil  was  an  insignificant  matter,  but  last  year  it  was 
15,000,000  pounds.    This  too  from,  a  nut  that  is  used  for  food,  stockfeed  and  a  most 
excellent  substitute  for  hay.    Production  of  bean  oil  was  nothing  until  about  three 
years  ago,  the  supply  coming  principally  from  Manchuria.    Now  it  is  about  one  and 
one-half  million  pounds.    The  soybean  has  a  great  value  as  stock  feed  and  the  vines, 
like  the  peanuts,  make  good  hay.    Because  of  the  value  as  feed  and  fodder  as  well  as 
for  oil,  this  promises  to  become  a  crop  of  great  value.    Here  is  another  opening 
for  the  farmer,  with  the  assurance  of  contributing  to  the  foundation  on  which  our 
business  prosperity  depends.  (From  the  Wall  Street  Journal,  Sept.  1,  1926  .) 


SOURCE  OP  A  dispatch  from  London  by  the  Associated  Press  to-day  an- 

HUB3SR  nounces  that  "A  method  has  been  discovered  by  which  rubber  can  be 

produced  from  the  latex  (milky  fluid)  of  the  African  euphorbia  tree- 
The  rubber  is  said  to  be  of  a  quality  comparable  with  that  produced 
m  the  Para  district  of  Brazil.    A  South  African  company  is  preparing  to  exploit  the 
yield  of  60,000,000  trees  in  the  East  London  district.    Chemical  tests  are  said  to 
have  shown  a  yield  of  3  pounds  per  tree.    Vulcanizing  appears  satisfactory  with  the 

product  of  the  tree  The  trees  are  plentiful,  labor  in  the  district  is  cheap,  and 

the  country  is  free  from  fever." 
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Farm  Loans  Loans  on  bond  and  mortgage  authorized  "by  the  Metropolitan  Life 

recently  amounted  to  $8,673,950.     Of  this  amount  $7,467,200  were  city 
loans  and  $1,206,750  were  farm  loans.... The  farm  loans  were  scattered  in 
seventeen  States,  the  principal  amounts  being  in  Illinois,  $124,500; 
Iowa,  $403,600;  Minnesota,  $123,000,  and  South  Dakota,  $135,550.  (The 
New  York  Journal  of  Commerce,  Aug.  27.) 

The  placing  of  all  independent  bureaus  of  the  Federal  Government 
under  the  control  of  the  different  members  of  the  Cabinet,  who  will  be 
held  responsible  for  their  activities,  is  advocated  by  Representative 
William  R.  Wood,  member  of  the  House  Appropriations  Committee,  in  an 
article  in  the  current  n-umber  of  the  Nation^ s  Business  magazine.    At  the 
present  time,  according  to  Representative  Wood,  there  are  thirty-four 
independent  bureaus,  and  in  addition,  a  large  number  of  establishments 
that  are  quasi- independent,  supposedly  operating  within  the  Cabinet,  and 
yet  are  without  the  Cabinet.    And  Congress,  he  says,  is  persistently 
urged  to  add  to  the  number.    Representative  Wood  believes  that  if  a 
scientific  survey  could  be  had  of  these  offices  their  working  forces  could 
be  materially  reduced.    He  writes:  "They  are  constantly  duplicating  work 
and  they  are  mutually  jealous.    With  such  a  survey  of  one  or  all  of 
these  establishments,  just  as  a  great  business  concern  would  do  it  to 
get  rid  of  the  dead  wood,  we  could  reduce  the  number  of  employees  still 
further  by  hundreds  if  not  thousands."    Mr.  Wood  concludes  his  article 
by  saying  that  "The  greatest  check  to  the  increase  of  employees  has  been 
the  creation  of  the  budget.    It  has  done  much  to  retard  the  growth  of 
all  these  establishments.    Budget  officers  try  to  ascertain  the  actual 
needs  of  the  bureaus  and  allow  them.    Yet  much  remains  to  be  done." 

Ward  Company^ s       Land  has  been  purchased  and  contracts  let  for  the  construction  of 
Balreries     an  additional  plant  for  the  Ward  Baking  Company  in  Baltimore,  Md.,  which 
is  to  build  one  also  in  Columbus,  Ohio,    Equipment  is  being  installed  in 
the  company^  s  plant  in  Jacksonville,  Fla. ,  for  operations  about  ITov.l, 
and  the  new  plant  in  Birmingham,  Ala.,  is  expected  to  be  opened  on 
Sept. 15.  (Press,  Aug.  28.) 


Section  3 

Department  of         An  editorial  in  The  Journal  of  Commerce  for  Aug.  27  says:  "  

Agriculture    Neither  the  Department  of  Agriculture  nor  any  other  department  can 
forecast  prices,  and  none  of  them,  ought  to  affect  to  do  so.    This  has 
been  a  sore  subject  for  many  years  past — a  legitimate  topic  of  complaint 
on  the  part  of  those  who  have  suffered  from  commitments  made  on  the 
strength  of  information  which  could  not  be  other  than  erroneous.    What  is 
neglected  by  those  who  issue  such  ^ sunshine*  statements  is  that  they 
serve  not  merely  to  hearten  and  encourage  producers  who  might  otherwise 
be  pessimistic  and  to  make  them  feel  that  'every  day  in  every  way  they 
are  growing  better  and  better,'  but  that  they  also  serve  to  draw  outsid- 
ers into  given  occupations  or  to  encourage  persons  who  would  not  other- 
wise do  so  to  hazard  their  funds  with  resulting  loss  and  disappointment. 
There  is  no  reason  Mhy  an  individual  should  not  express  his  opinion  on 
any  subject  that  he  chooses  in  the  price  field,  but  there  is  every  reason 
why  an  officer  of  the  Government  should  not  do  so." 


Federal 
Bureaus 
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Section  2 

Farm  Loans  Loans  on  bond  and  mortgage  authorized  by  the  Metropolitan  Life 

recently  amounted  to  $8,673,950.     Of  this  amount  $7,467,200  were  city 
loans  and  $1^206,750  were  farm  loans.... The  farm  loans  were  scattered  in 
seventeen  States,  the  principal  amounts  being  in  Illinois,  $124,500; 
Iowa,  $403,600;  Minnesota,  $123,000,  and  South  Dakota,  $135,550.  (The 
New  York  Journal  of  Commerce,  Aug.  27.) 

Federal  The  placing  of  all  independent  bureaus  of  the  Federal  Government 

Bureaus       under  the  control  of  the  different  members  y'yf  the  Cabinet,  who  will  be 
held  responsible  for  their  activities,  is  advocated  by  Representative 
William  R.  Wood,  member  of  the  House  Appropriations  Committee,  in  an 
article  in  the  current  noamber  of  the  Nation^ s  Business  magazine.    At  the 
present  time,  according  to  Representative  Wood,  there  are  thirty-four 
independent  bureaus,  and  in  addition,  a  large  number  of  establishments 
that  are  quasi- independent,  supposedly  operating  within  the  Cabinet,  and 
yet  are  without  the  Cabinet.    And  Congress,  he  says,  is  persistently 
urged  to  add  to  the  n-amber.    Representative  Wood  believes  that  if  a 
scientific  survey  could  be  had  of  these  offices  their  working  forces  could 
be  materially  reduced.    He  writes:  "They  are  constantly  duplicating  work 
and  they  are  mutually  jealous.    With  such  a  survey  of  one  or  all  of 
these  establishments,  just  as  a  great  business  concern  would  do  it  to 
get  rid  of  the  dead  wood,  we  could  reduce  the  number  of  employees  still 
further  by  hundreds  if  not  thousands."    Mr-  Wood  concludes  his  article 
by  saying  that  "The  greatest  check  to  the  increase  of  employees  has  been 
the  creation  of  the  budget.    It  has  done  much  to  retard  the  growth  of 
all  these  establishments.    Budget  officers  try  to  ascertain  the  actual 
needs  of  the  bureaus  and  allow  them.    Yet  much  remains  to  be  done." 

Ward  Company^ s       Land  has  been  purchased  and  contracts  let  for  the  construction  of 
Bal^eries     an  additional  plant  for  the  VTard  Baking  Company  in  Baltimore,  Md.,  which 
is  to  build  one  also  in  Colijmbus,  Ohio,    Equipment  is  being  installed  in 
the  company^  s  plant  in  Jacksonville,  Fla.,  for  operations  about  IJov.l, 
and  the  new  plant  in  Birmingham,  Ala.,  is  expected  to  be  opened  on 
Sept. 15.  (Press,  Aug.  28.) 


Section  3 

Department  of         An  editorial  in  The  Journal  of  Commerce  for  Aug.  27  says:  "  

Agricultui'e    Neither  the  Department  of  Agriculture  nor  any  other  department  can 
forecast  prices,  and  none  of  them,  ought  to  affect  to  do  so.    This  has 
been  a  sore  subject  for  many  years  past — a  legitimate  topic  of  complaint 
on  the  part  of  those  who  have  sioffered  from  commitments  made  on  the 
strength  of  information  which  could  not  be  other  than  erroneous.    What  is 
neglected  by  those  who  issue  such  ^ sunshine »  statements  is  that  they 
serve  not  merely  to  hearten  and  encourage  producers  who  might  otherwise 
be  pessimistic  and  to  make  them,  feel  that  'every  day  in  every  way  they 
are  growing  better  and  better, ^  but  that  they  also  serve  to  draw  outsid- 
ers into  giver.,  occupations  or  to  encourage  persons  who  would  not  other- 
wise do  so  to  hazard  their  funds  with  resulting  loss  and  disappointment. 
There  is  no  reason  \7hy  an  individual  should  not  express  his  opinion  on 
any  subject  that  he  chooses  in  the  price  field,  but  there  is  every  reason 
why  an  officer  of  the  Goveri-iment  should  not  do  so." 
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Section  4 

MAEKET  Dotations 

Farm  Products         For  the  week  ended  Angust  31:      Chicago  livestock  quotations: 

Hogs,  top,  $14,60,  "bulk  of  sales  $10.15  to  $13,75.    Beef  steers  choice 
$10  to  $11.25,  good  $9.25  to  $10.50,  medium  $8  to  $9.85,  common  $6.25  to 
$8.    Heifers,  good  and  choice  $7.75  to  $10,75,  common  and  medium  $5.50 
to  $8.75.    Cows,  good  and  choice  $6.15  to  $8.25,  common  and  medium 
$4.85  to  $6.15,  low  cutter  and  cutter  $4  to  $4.85.    Vealers,  medium  to 
choice,  $11  to  $15.75,  ?ieavy  calves,  medium  to  choice,  $6.75  to  $9-50. 
Fat  lambs  (light  and  handyweight)  medium  to  choice,  $12.25  to  $14.35, 
yearling  wethers,  medium  to  choice,  $9.25  to  $12-50,  fat  ewes,  common  to 
choice,  $4.50  to  $6.75,  feeding  lambs,  medium  to  choice,  $11.75  to 
$14.75. 

New  York  quotations  on  western  dressed,  good  grade >  fresh  meats: 
Steer  beef  $16  to  $17,  veal  $22  to  $25,  lamb  $26  to  $28,  mutton  $12  to 
$15,  light  pork  loins  $32  to  $33,  heavy  loins  $20  to  $23. 

New  Jersey  sacked  Irish  Cobbler  potatoes  $2.50-$3  per  100  pounds 
in  eastern  cities;  $2.15-$2.35  f.o.b.    Kansas  and  Missouri  Cobblers 
$2-$2. 50  in  Middle  \?est.    Northern  sacked  Round  livhites  $1.90^$2.35  carlot 
sales  in  Chicago;  $1.8S-$2  f.o.b.    Colorado  Salmon  Tint  cantaloupes  $2- 
$3  per  standard  45  in  consuming  centers;  90p-$1.10  to  growers  in  Rocky 
Ford  Section.    Virginia  and  Delaware  Elberta  peaches  $1.50-$2.25  per 
bushel  basket  in  eastern  cities.    Illinois  Elbertas  $1.50~$1.75  in  Chicago. 
Massachusetts  Yello-'  varieties  onions  $1.75-$2  per  100  pound  sack  in 
eastern  cities;  $1.40-$1.60  f.o.b.     Iowa  stock  $1.75-$1.90  in  Chicago. 

G-rain  prices  quoted:    No.l  dark  northern  Minneapolis  $1.59-$1.49. 
No. 2  red  winter  Chicago  $1.32;  St. Louis  $1.35.    No. 2  hard  winter 
$1.33  1/2,  Chicago.    No.2  yellow  corn  Chicago  77  1/2^    No. 3  yellow  corn 
Chicago  7£j^;  Minneapolis  75/;  St. Louis  77/.    No-3  white  oats  Chicago 
35-37/;  Minneapolis  35  I/2/;  St. Louis  35/. 

Cotton  -  Average  price  of  Middling  spot  cotton  in  10  designated 
spot  markets  advanced  13  points,  closing  at  17.9?/  per  lb.  October 
future  contracts  on  the  New  York  Cotton  Exchange  advanced  23  points, 
closing  at  17.88/.     (Prepared  by  Bur.  Agr.  Econ.) 


Industrials  and        Average  closing  ^rice  Aug.  31  Aug. 30  Aug. 31^25 

Railroads  20  Industrials'  152.51  161.83  141.18 

20  R.R.  stocks  121.06  119.79  101.95 
(Wall  St.  Jour.,  Sept.  1,  1926.) 


r 


Prepared  in  the  United  States  I):--  -  -  r        Agriculture  for  the  purpose  of  preseatin*?  ell  sheuias  of  opinion  as 

reflected  in  the  press  on  matters  -  liculture.  particularly  m  its  economic  aspects.  Responsibility, spproval 

or  disapprovai,  for  %'iews  end  CiOlr  c  quoted  is  espressiy  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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LOOTN  SPEAKS  AT  An  associated  press  dispatch  from  Syracuse,  II.Y.,  to  the 

"FABI  DIMER"    New  York  Times  this  morning  says:  "Frank  0.  Lowden,  former  Governor 

of  Illinois,  spoke  before  200  men  prominent  in  agriculture,  education, 
•    business  and  Government  at  the  seventh  annual  ^farm  dinner '  given 
last  n.4.ght  by  J.D.Barn-am,  publisher  of  the  Syracuse  Post- Standard.    Mr*  Lowden  stated 
that  the  situation  is  grave  indeed,  and  the  result,  fewer  farmers,  is  already  in  evi- 
dence.   Some  way  must  be  found  to  stabilize  the  price  of  products  of  the  farm.  The 
consumer  derived  no  benefit  from  the  extremely  low  prices  at  which  agricultural  prod- 
ucts have  at  times  been  sold,  and  it  is  eq.ually  clear  that  distributers  are  able  to 
prevent  the  wide  fluctuations  which  bring  distress  to  the  farmer.    We  are  hearing 
more  and  more,  he  said,  of  a  conflict  between  the  agricultural  West  and  the  indus- 
trial East.    This  bodes  ill  for  both.    Nothing  but  evil  in  all  our  history  has  come 
from  sectional  differences.    And  there  is  no  instance  in  which  a  sectional  difference 
has  arisen  where  the  injury  has  not  extended  to  all  parts  of  our  common  country.  In 
the  long  run  no  national  policy  can  benefit  Illinois  and  hurt  New  York.    The  inter- 
ests of  our  great  country  are  such  that  an  injury  to  one  part  will  sooner  or  later 
react  throughout  the  breadth  and  length  of  the  land.    There  need  be  no  such  conflict 
if  77e  but  take  a  long  time  view  of  the  future  of  our  common  country,,.." 


flOOD  LOSS  MILLION       A  dispatch  from  Chicago  yesterday  to  the  Washington  post  says: 
IN  IOWA  AND       ^Floods,  riding  in  the  wake  of  4  to  8  inches  of  rainfall  which  swept 
ILLINOIS  central  Illinois  and  Iowa  yesterday,  "^halted  industry,  blocked  rail- 

roads, drowned  stock  and  deluded  roads  to-day  over  much  of  the  area. 
Galesburg  and  Peoria,  111.,  were  the  hardest  hit,  each  city  reporting 
damage  approximating  a  million  dollars.,  .  .The  Santa  Fe  railroad  estimated  its 
Galesburg  loss  at  $100,000,  merchants'  losses  were  placed  at  a  similar  figure  and 
residence  losses  were  placed  at  another  $1005000.    Damage  by  rainfall  in  Iowa  was 
offset,  the  Weather  Bureau  said,  by  benefit  to  crops." 


A  &00D  RAILROAD  The  Wall  Street  Journal  to-day  says:  "Enough  of  this  year  has 

?3AP:  passed  to  render  a  prediction  of  record  net  railroad  earnings  fairly 

safe.    If  the  Class  1  carriers  realize  something  like  $1,260,000,000, 
as  now  seems  likely,  this  year  will  be  the  second  since  Federal  con- 
trol in  ?7hich  net  operating  income,  in  dollars,  has  exceeded  that  of  the  best  year 
before  entry  of  the  United  States  into  the  World  War.    In  1916  these  carriers  had 
^et  operating  income,  the  measure  cf  return  on  investment  in  carrier  facilities,  of 
^Ij040,OCO,000.    Superficially,  it  might  appear  that  the  railroads  were  prospering 
according  to  the  well-known  American  standard  of  prosperity;  that  they  had  been  fully 
restored  to  the  earning  power  of  the  good  old  days.  Tliexr  position  will  bear  closer 
examination.  Since  the  end  of  1916  they  have  added  $5,800,000,000  to  their  invest- 
2ient  in  road  and  equipment.  If  depreciation  accrued  on  the  books  in  the  interim  be 
deducted,  the  added  investment  is  still  around  $4,925,000,000  net,  an  increase  of  29 
per  cent.  The  amount  of  this  yearns  net  operating  income,  as  assumed  above,  repre- 
sents an  increase  of  21  per  cent  over  1916.  This  year's  return  on  the  book  value  of 
road  and  equipment,  to  say  nothing  of  additional  facilities  placed  in  service  this 
year,  or  of  the  necessary  working  capital,  will  approximate  5.50  iDer  cent,  compared 
^ith  6.16  per  cent  in  1916." 
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Cotton  Mills  An  editorial  in  The  Florida  Times-Union  for  Angnst  26  says:  '^..It 

m  the  South    would  appear  that  the  advance  in  the  (cotton)  industry  in  the  South  is 
steady  and  satisfactory.    That  there  should  he  periods  of  depression, 
caused  hy  the  vagaries  of  fashion,  in  part,  and  from  other  causes,  Tras 
expected.    The  faith  of  the  capitalist  in  southern  mills  and  southern 
prospects  seemed  unahated;  the  mills  must  "be  making  some  money  or  there 
would  not  he  further  entrance  into  the  cotton  mill  business  hy  shrevrd 
financiers.    That  the  South  is  the  logical  point  for  the  manufacture  of 
cotton  goods  is  hecoming  recognized  and  admitted  as  the  years  go  on.  'Pnere 
was  a  time  when  cotton  was  only  raised  in  the  South;  now  it  is  raised  here 
and  to  a  rapidly  increasing  extent,  manufactured  not  far  from  the  fields 
where  it  grows.    Proximity  is  not  the  only  reason  for  this,  however.  The 
matter  of  transportation  is  a  serious  consideration,  hut  climate  and  the 
possibilities  of  satisfactory  lahor  enter  largely  into  the  matter.  Th.e 
mills  are  moving  South." 

Farmers  and  An  editorial  in  The  Florida  Times-Union  for  August  26  says:  "Flori- 

Bankers       da  farmers  generally  understand  quite  a  little  ahout  hanking.    The  majori- 
ty of  the  successful  growers  and  planters  of  this  State  have  hanlv  accounts 
and  know  how  to  keep  a  balance  on  the  right  side  of  the  hook.  The 
Florida  farmer  pays  his  hills  with  checks  and  doesn^t  need  a  receipt; 
furthermore,  he  doesn^t  have  to  lay  awake  worry:.ng  on  account  of  having 
his  money  in  the  broken  teapot  on  the  back  pantry  shelf.    Florida  farm.ers 
and  bankers  are  good  friends  and  help  each  other  all  the  time.    That  is 
one  of  the  big  reasons  for  the  general  prosperity  which  prevails  in  this 
wonderful  State." 

Motorbus  An  editorial  in  The  Philadelphia  Public  Ledger  for  August  30  says: 

Control       "The  question  of  motorhus  control,  either  by  the  separate  States  or  the 
Inters'cate  Oomm.8rce  Commission,  is  becoming  pressingly  important.  The 
railroads  insist  upon  such  control,  and  the  motorhus  interests  are  vigor- 
ously fighting  it.    Within  the  last  few  days  an  organization  of  truck 
interests  in  convention  here  stressed  the  inability  of  the  Interstate  Com- 
merce Commission  to  exercise  any  regulatory  powers  over  such  interstate 
transportation  and  intim.ated  that  the  motorhus  should  he  continued  as  an 
independent  and  unrestrained  carrier .There  are  many  aspects  of  the  bus 
problem,  none  of  them  easy  of  solution.    Reg^ulation  must  be  applied  to 
intrastate  as  well  a s  interstate  traffic,  and  urban  control  is  imperative. 
This  latter  phase  has  been  under  consideration  here,  but  thus  far  it  ap- 
pears little  has  been  accomiolished.     The  biisses  still  block  main  thor- 
oughfares and  use  prominent  localities  in  the  business  section  as  terminal^ 
Existing  ordinances  appear  too  limited  in  scope  to  meet  the  situation 
created  by  their  tremendous  growth.     The  Interstate  Commerce  Commission  is 
hearing  evidence  on  the  bus  problem,  and  it  is  interesting  to  note  that  an 
official  delegation  has  been  sent  to  the  International  Road  Congress  at 
Milan  to  sturdy  for  the  commission  develoi^ment s  in  the  union  of  rail  and 
motor  transportation  in  Europe.     The  question  of  motor  trans"portation  is 
so  insistently  engaging  public  and  official  attention  that  some  form  of 
control  and  regulation  appears  to  be  inevitable*" 

^Stabilizing"         An  editorial  in  The  Washington  Post  for  Aug^ast  28  says:  "  The 

rices        stabiliza.tion  of  prices  was  undertaken  duiing  t>ie  war.    ileither  sellers 

nor  purchasers  were  satisfied.     The  minim^jm  price  of  wheat  was  fixed.  The 
growers  of  wheat  complained  that  this  process  deprived  them  of  Mgher 
prices  and  larger  profits.    The  price  of  sugar  was  fixed  and  producers 
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complained  of  governmental  interference,  while  cons-uimers  complained  that 
the  fixed  price  was  too  high.    There  is  no  method  or  machinery  wherehy 
prices  of  farm  products  or  property  or  any  other  commodities  can  "be 
*  stabilized*  or  kept  free  from  the  operation  of  the  law  of  supply  and  de- 
mand.    The  very  authority  that  'stabilizes'  is  subject  to  this  law*  If 
some  scheme  is  devised  to  stabilize  farm  products,  it  should  be  applied  tc 
all  other  commodities  also-    In  this  event  the  public  in  the  end  would 
pay  for  all  variations  from  the  stabilized  line,  as  affected  by  supply  ano 
demand.    No  act  of  Congress,  no  government,  no  Mussolini  can  'stabilize' 
that  which  is  constantly  changing,  namely,  relative  value." 


Section  3 

llAEKET  Q,UOTATIONS 

Farm  Products        For  the  week  ended  Sept.  1:    Chicago  livestock  quotations;  Top 
price  of  hogs  at  Chicago  to-day  $14.45,  bulk  of  sales  $9,75  to  $15.50. 

New  Jersey  sacked  Irish  Cobbler  potatoes  $2.35-$3  per  100  pounds 
in  eastern  markets;  $2-$2.10  f.o.b.  Nocthern  sacked  Round  IVhites  $2-$2.35 
carlot  sales  in  Chicago;  $l,90-$2  f.o.b.    Colorado  Salmon  Tint  cantaloupes 
$2-$3  per  standard  45  in  consuming  centers;  90(^-$1.10  to  growers  in  Hock;^^ 
Ford  Section.    Massachusetts  Yellow  variety  onions  $1.75-$2.10  per  100 
pound  sack  in  eastern  cities;  $1.45«-$1.50  f.o.b.     lowa  and  Indiana  stock 
$1.50-$1.75  in  Chicago.      Virginia  and  North  Carolina  Yellow  variety  sweet 
potatoes  $5-$7  per  barrel  in  city  markets.    Tennessee  Nancy  Halls  $1.75- 
$2.15  per  bushel  hamper  in  Middle  West. 

Closing  prices  on  92  score  butter;    New  York  43  l/2$25;  Chicago  42^;. 
Philadelphia  44  l/2^';  Boston  43  l/2^. 

Closing  prices  at  Wisconsin  primary  cheese  markets?  Single  Daisies 
21  3/4^^;  Longhorns  22p;  Square  Prints  22  1/252!. 

Grain  prices  quoted;    No •I  dark  northern  Minneapolis  $1.41-$1.52. 
No. 2  red  winter  St. Louis  $1,35.  No, 2  hard  winter  Kansas  City  $1.34. 
No. 2  yellow  corn  Kansas  City  81^.    No»3  yellow  corn  Minneapolis  75^* 
St. Louis  79/,    No. 3  white  corn  St  .Louis  80^.    No-3  x?hite  oaS^^sl^inneapolis 
36^;  St. Louis  35'/;  Kansas  City  39$^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  15  points,  closing  s,t  17  =  82^  per  lb.    New  York  October  future  con- 
tracts declined  14  points,  closing  at  17.74/.    (Prepared  by  Bur.  Agr.Econ.) 

Indijstrials  and       Average  closing  price         Sept.  1,  Aug.  31,  Sept.l,  1925 

Railroads                   20  Industrials                  133.93           162.51  139.78 

20  R.R.  stocks                   122.05           121.56  100.90 

(Wall  St,  Journal,  Sept.  1,  1926.) 


DAILY  DIGEST 


Prepared  in  the  United  State*  Department  of  Agricultnre  for  the  purpose  of  presenting  r.il  shadcwS  of  opinion  as 
reflected  in  the  press  q&  m^tejps  affecting  agrioxiltiire.  3arti<j?si&r!y  Kf^^jon^^ibility.  approval 

or  disapi)ro*/al,  for  views  asid  opinions  fiuoipxl  is  cxpr?*>i&{y  div^slrJmod,  Tne  intent  is  io  rctl.'  f^t  aeciratcly  th«- 
news  of  importance. 
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BUSIIIRSS  A  speoioT  dispatch  fron  Chicago  to  the  Wall  Street  Journal 

OPTIMISvI  to-day  says:  "As  Lahor  Day  and  the  i-nofficial  end  of  the  stunmer 

CONTIFUES  season  draw  near,  nomerc-as  lines  of  business  in  this  area  continue 

to  look  for  a  good  fall  volime.     One  ccm:nent  on  statements  from  bank- 
ing sources  that  volume  of  business  is  larger  but  the  margin  of  prof- 
it narrower  is  that  this  is  a  buyers*  and  not  a  sellers^  market,  and  will  probably 
remain  for  some  time.    In  other  words,  while  there  is  ample  business  moving,  compe- 
tition is  keen  enough  to  keep  prices  do^m. .  With  the  end  of  the  selling  and  the  be- 
ginning of  the  producing  season  approaching,  news  from  the  farm  equipment  industry 
continues  good.     Steel  men  say  that  farm  equipment  factories  at  present  are  running 
at  high  speed.     Hie  latest  slogan  of  the  industry  is^  ^When  a  farmer  needs  new 
equipment  he  pays  for  it  whether  he  buys  it    or  not International  Harvester  Co. 
is  sending  its  agricultural  extension  experts  through  South  Dakota  in  an  endeavor 
to  help  the  farmers  to  put  to  the  best  use  what  they  have  In  corn.    'iThile  corn  is 
fired  in  other  sections  also 5  it  was  deemed  advisable  to  concentrate  on  South  Dakota 
"because  of  the  comparative  lack  of  banking  and  credit  facilitie  s  there  to  tide  over 
the  emergency.    Harvester's  experts  are  showing  how  much  of  the  feeding  value  of 
the  corn  can  be  retained  and  iindue  sacrifice  of  live^^tock  obviated  through  the  use 
of  pit  silos    constructed  at  small  expense.     These  silos  are  made  by  pouring  con- 
crete rings  in  fairly  firm  ground  to  keep  from  crumbling  the  edges  of  the  pits  which 
are  dug  inside  of  them.    In  this  connecticnj  it  may  be  noted  that  at  the  last  meet- 
ing of  the  Northwest  Shippers  Advisory  Board  there  wa.s  considerable  discussion  of 
the  probability  of  abnormally  heavy  rans  of  feeder  cattle  to  market  this  fall  be- 
cause of  the  dry  weather  in  some  sections,  with  consequent  sliLmp  in  prices,  partic- 
ularly as  the  middle  western  farm^er  has  suffered  from  the  backward  season  and  at 
that  time  at  any  rate  was  not  prepared  to  take  on  an  abnormal  number  of  feeder 
cattle.    The  railroads  were  asked  to  aid  in  orderly  marketing  by  spreading  out  re- 
ceipts if  possible.^' 


ENCrLAND'S  FOOD  The  Washington  Post  to-day  says  editorially:  "A  noted  English 

PROBLEM  economist  claim.s  that  the  5,000,000  annual  increase  in  world  popula- 

tion must  have  12,000,000  adres  of  additional  cultivated  and  produc- 
ing   land  to  supply  its  food  wants.     -  Between  1870  and  1920  the  area 
of  farm  lands  kept  pace  with  population,  but  that  since  that  tim.e  farm,  lands  in 
cultivation  have  fallen  behind  the  growth  of  population. ..  The  people  of  G-reat 
Britain  are  alarmed  over  the  situation,  fearing  a  food  famine  in  the  near  future. 
England  is  importing  twice  as  much  food  now  as  in  1920;  and  in  1925  about  81  per 
cent  of  the  food  consumed  by  the  people  of  England  was  imported  from^  other  countries 
•  ..The  remedy,  according  to  this  economist,  is  intense  farming  in  England,  and  the 
gradual  industrializing  of  farming.  He  holds  that  Great  Britain's  dilemma  arises 
from  excessive  growth  of  industrialism,  to  the  neglect  of  farming.  It  is  true  that 
&reat  Britain,  for  years,  while  endeavoring  to  control  the  markets  of  the  world  in 
•-he  sale  of  manufactured  goods,  has  neglected  and  starved  r.griculture .    The  result 
is  the  fear  of  a  food  famine.  ^^Cheap  food*  and  'low  wages'  have  been  twin  econom.ic 
f'ailacies  in  Great  Britain  for  a  long  time.  The  result  is  dependence  upon  the  out- 
side world  for  two-thirds  of  the  food  supply,  and  an  enfeebled  industry  which  finds 
it  difficult  to  produce  profits  with  which  to  buy  this  food.^ 
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"AgriCTilt-aral  Radical  pclitical  speakers  and  writers  have  "been  dra^ving  a 

WeBt"'  and    dividing  line  Detreen  two  sections  of  the  country.     One  they  lahel'^the 
"Industrial    ^'i^^gricultural  West,^^  and  the  other    Industrial  East'^  pictured  as 
East''  rolling  in  liurjry,  draT7n  nostly  f rcia  the  olood  and  s^eat  of  the  other. 

So  incessantly  has  this  heen  dinned  into  our  ears  that  many  peoi^ie  have 
taken  it  to  he  a  f  act ...  .Grant  that  the  ^^East^  a:  -its  that  it  is  in- 
dustrial.   It  is  not  only  unreponant  and  unashai-ed:  it  takes  pride  in 
the  fact  that  the  Cenaus  sho?/3  ii^  industrial  o-utiDut  in  1G13  to  he 
$31, 500, 000 » 000    or  half  thot  of  t'.e  -hole  country.    But  it  is  not  .  . 
unmindful  of  agriculture.    Dairying  a;:d  poultry  farming  are  hig  items 
with  it.    Even  excluding  these  and  counting  oulti;7?,ted  crops  alone  in 
this  period  of  deflated  farm  prices^  it  is  interes-ced  to  the  extent  of 
$1,300,000,000.     This  is  one-eighth  the  total  lor  the  ^hole  United  States. 
ITow  look  at  the  "West".  The  year  1919  ^-as  one  of  inflated  farm  prices. 
Meas-ared  by  dollars  the  cultivated  crops  that  year  T7ere  the  most  varo^~ 
ble  ever  produced.    The  total  output  in  the  ''V^est^^  that  year  ai'omited  to 
$5,300,000,000.    Tliat  s^jrely  is  a  large  anio-mt,  but  look  at  the  manu-- 
factures.     The  Census  report  sho-'s  that  in  the  same  year  the  value  of  the 
products  of  manufacture  in  "chese  States  vzas  S17, 8S?,000,000.  Industry 
in  the  -'uesl''  also  paid  ?3, 000, 000, 000  for  TTagcs,  rent  and  taxes.  Census 
Bureau  fig^ares  are  difficult  things  to  deny  or  controvert.    They  sho:?  that 
the  "TVest"  has  a  tremendous  local  interest  in  industry.    It  is  four  or 
five  times  as  large  as  agriculture  and,  therefore,  T%hy  not  the  dominant 
one?     It  furnishes  agriculture  Tvith  ^r_at  it  most  needs,  a  local  merket  for 
a  considerable  proportion  of  its  products.     The  uqz^-  z  snare  of  industry 
is  so  great  that  vrhen  agitators  attempt  to  dra';?  a  line  between  the  in- 
dustrial EaBt  and  the  so-called  agricultural  Vyest,  is  it  not  timie  to 
fpipe  dovrn?'^    (l?all  St.  Journal, Aiig. 30 ^26) 

Tariff  on  I'lax       An  editorial  in  The  ^a«^/nington  Post  for  Aug.  25  says:  "There  is  a 
Tvholesome  tariff  ^lesfjon  in  the  item  of  flax  and  flaxseed.  Elax  is  grovTn 
in  Minnesota,  I^^b^aika  and  the  tv70  Dakotas.     It  is  raised  largely  for  its 
oil-bearing  ceed.     Ti:.e  1913  tariff  placed  flax  on  the  free  list,  on  the 
theory  tliat  little  flax  ras  groxn  in  this  country  and  that  an  import  duty 
V70uld  add  to  the  co-t  of  linseed  oil.    In  1913  ^-ly  about  14,000,000 
bushels  rrere  rair^ed  in  the  United  States,  whereas  the  demand  Tas  for  more 
than  tvn-ce  that  amou-^.t.  The  framers  of  the  protective  tariff  of  1922 
listened  to  the  farmers  of  Minnesota,  Nebraska  and  the  t770  Dakotas,  and 
placed  an  import  d^jiy  of  le  and  2i  a  ponnd  on  flax,  and  increased  the 
1913  duty  on  flaz;>^eed  from  20,;^  a  bushel  to  40 :i  a  bushel.  These  rates  have 
encouraged  the  production  of  flax  in  the  four  States  of  the  ITorth^^^est , 
until  to-day  more  than  22,000,000  "D^ishels  of  flax  are  produced,  approxi- 
mately one-half  of  the  dom.estic  demand.    Ameri.can  farmiers  in  the  ITorthvresi 
who  gro:7  flax  are  protected  in  the  matter  of  flaxseed  against  undue  for- 
eign competition.^ 

Timber  Con-  An  editorial  in  Tiie  Elorida  Times  Union  for  August  25  says:  "Not- 

servation    Trithstanding  that  the  railroads  of  this  coixntry  are  said  to  use  only  abor". 

one-seventh  of  the  timber  produced  at  this  time  they  are  doing  a  very  con- 
siderable amount  of  timber  conserving,  •Tvhat  the  railroads  can  do  in  the 
matter  of  timber  conservation  others  can  do*  Treating  timiber  so  it  ^ill 
last  longer  than  vihen  preservatives  are  not  used  is  in  line  rjith  practica' 
conservation.  It  pays;  it  pays  those  v7ho  use  treated  tiiziber  and  those  us-- 
ing  timber  else^vhere  than  in  railroad  service.  At  the  same  timie  it  helps 
to  conserve  the  forests  that  are  of  so  verj'-  much  importance  to  the  peo  ple 
generally.    Until  com.T)aratively  recent  times  timber  has  been  TToefully 
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wasted..     In  recent  years  there  ha,s  "been  much  more  of  saving  than  former- 
ly.   Ways  and  means  have  "been  found  to  utilize  timber  so  that  much  of 
waste  has  been  eliminated.     So,  also,  ways  have  been  found  to  make  timber 
used  last  longer,  as  by  preservative  treatment,  for  instance.    All  these 
m^ethods  of  conservation  are  to  be  commended ,  and  the  more  generally  these 
methods,  found  to  be  effective-,  are  employed  the  more  of  tiirber  saving 
there  will  be.     This  a,pplies  to  fire  prevention  in  forests  and  where'^T-er 
timber  construction  is  foiirid.    There  isnH  much,  sense  in  forest  protec- 
tion and  in  reforestation  if  timber  waate  is  not  discouraged  and  elimi- 
nated as  far  as  is  possible =^ 


Seoti'jn  3 
ll^KE/V  quOTATIOlTS 

arm  Products         For  the  weed  ended  SQ-ot»2i    New  Jersey  sacked  Irish  Cobbler  pota- 
toes ^2«15-$3  per  100  pounds  in  eastern  markets;  $2'-$2.15  f.o.b.  Northern 
Round  Unites  $2.10-'$2o65  carlot  sales  in  Chicago;  $1.90'-$2,05  f.o.b. 
Massachusetts  Yellow  variety  onions  $1.75-^2  per  100  pov.nd  sack  in  easten: 
cities;  mostly  $l*50~f.o.b,    lowa,  Indiana  and  Ohio  stock  $1.50-$2,25. 
North  Carolina  and  Virginia  yellow  swee'o  potatoes  $4,50-$?  per  barrel 
in  city  markets.     Tennessee  Nancy  Halls  $1.75-$2  in  Middle  West.  Virg'^n- 
ia  and  Delaware  Elberta  peaches  $l-50'-$2.25  per  bushel  basket  in  eastern 
cities,     Colorado  Salm.on  Tint  cantaloupes  $1.75-$3  per  standard  45  in 
consuming  centers;  90(:^~$1.10  to  growers  in  Eock;>^  Ford  Section. 

Top  price  of  hogs  at  $14.15  at  Chicago  to-day  while  bulk  of  sales 
at  $10  to  $13.65. 

Closing  prices  on  92  score  butter;    New  York  43  l/2p;  Chicago 
41  l/4ji;  Philadelphia  44  1/2^;  Boston  43  l/2(^. 

Average  price  of  MiddliDg  spot  cotton  in  10  designated  markets 
declined  6  points,  closing  at  17.76^  per  lb.  New  York  October  future 
contracts  declined  8  points,  closing  at  17-66^. 

Grain  prices  quoted,'    Nod  dark  northern  Minneapolis  $1*39-$1«50, 
No. 2  red  winter  Chicago  $1.33;  St-Louis  $1.36;  Kansas  City  $1.29.    No. 2 
hard  winter  Chicago  $1.33;  St. Louis  $1.33;  Kansas  City  $1.35.    No. 2 
yellow  corn  Chicago  7op;  Kansas  Citj^  81<L  No. 5  yellow  corn  Chicago 
77  l/2f;  Minneapolis  75;^;  St. Louis  77  I/2L  No. 3  white  oats  Chicago  37^; 
Minneapolis  36;^;  St. Louis  35^;  Kansas  City  39.^'.  (Prepared  by  Bur.iigr.EcosL; 

ndustrials  and         Average  closing  price  Sept.  2,  Sopt.l,  Sept. 2,  1925 

Bailroads                    20  Industrials  163.23  163.93  137.22 

20  R.R.  stocks  122.12     .  122.05  99,93 

(Wall  St.  Journal,  Sept.  3.  1925.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  A^rieiiUiire  for  the  purpose  of  presenting  all  shades  of  opiniJMj 
reflected  in  the  press  on  matters  affecting  agricultisre,  particularly  rci  its  economic  aspects.  ResponsibiJity,  r.pj^r<;\s? 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately  th< 
news  of  importance. 
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^y^t^  Wa.shi«^on  Post  to-day  says  editorially:  "Cuba  is  formulat- 

uULTURE  ing  a  new  tariff.    A  Tariff  commission  has  been  studying  Cubans 

economic  situation  in  so  far  as  agriculture  is  related  to  a  tariff. 

The  commission  has  decided  that  tariff  protection  to  the  farmer  is 
useless  unless  he  is  protected  in  the  matter  of  sales  and  disposition  of  his  products 
The  commission  holds  that  it  will  be  necessary  to  establish  distributing  markets 
without  limitations  or  restrictions  except  as  to  sanitary  conditions.    The  second 
requirement,  according  to  the  plan  proposed,  is  the  establishjnent  of  banks  for  ample 
agricultural  credits,  to  enable  the  farmer  to  avoid  being  caught  without  ready  cred- 
its for  production  and  marketing.    The  third  requirement  is  the  establishment  of  de- 
posit warehouses  in  the  principal  cities,  where  farmers  can  place  such  of  their  prod- 
ucts as  are  not  perishable,  and  hold  them  until  a  favorable  opportunity  is  offered 
for  sale.    The  fourth  feature  of  the  commission's  plan  is  to  reduce  railroad  freight 
rates  on  farm  products  and  to  give  special  rebates  for  agricultural  products.  The 
establishment  of  a  system  of  roads  between  the  principal  markets  is  also  proposed. 
These  findings  ought  to  furnish  valuable  suggestions  to  American  legislators  who  are 
anxious  to  help  agriculture.  " 


FAIR  DAYS  FOR  The  Baltimore  Sun  to-day  comments  editorially  on  the  "hero  of 

iHE  PjffiMER         the  plow  and  the  hoe»i  "The  opening  of  Timonium  Fair  on  Monday  reminds 
us,  even  without  the  aid  of  the  almanac,  that  Hhe  whirligig  of  time^ 
has  brought  us  once  again  to  the  season  when  the  farmer  occupies  the 
stage  of  publicity  for  a  few  weeks  at  least,  and  can  point  with  pardonable  pride  to 
^hat  he  has  been  quietly  doing  for  the  world  during  the  passing  year.    The  farmer, 
as  a  rule  and  most  of  the  time,  is  a  poor  advertiser,  and  though  in  recent  years  he 
has  learned  the  art  of  political  advertising  he  is  generally^mch  too  busy  until 
autumn  to  talk  about  himself  and  his  work.    But  the  county  fair  gives  him  the  chance 
not  only  for  social  relaxation  and  comparison  of  methods  and  results,  but  the  oppor- 
tunity to  impress  his  importance  upon  those  who  take  him  as  a  matter  of  course  and 
™  fail  to  realize  how  big  a  place  he  holds  in  the  scheme  of  life.    It  is  true  that 
at  Timonium  as  well  as  at  all  other  great  exhibitions  of  this  kind  we  see  but  one 
side  of  the  farm,  its  successes,  its  triumphs,  its  finest  achievements.    We  do  not 
see  the  sweat  and  t„ie  travail,  the  failures  and  discouragements  through  which  these 
things  have  been  brought  to  pass.    And  we  can  not  see  the  almost  infinite  patience 
^hich  has  been  essential  to  this  slow  march  to  the  goal.    Industrial  machinery  turns 
out  its  products  with  rapidity  and  certainty.  Its  law  is  the  law  of  speed.    The  ma- 
chinery of  the  farmer  runs  slowly.  He  can  not  speed  it  up  very  much.  He  can  not  drive 
nature  at  a  gallop.  He  must  still  wait  on  her  deliberate  pleasure  and  bow  to  her 
ixed  procedures •  He  is  dependent  not  only  on  her  leisurely  certainties  but  is  the 
^ictim  often  of  her  capricious  and  unpredictable  uncertainties.  When  he  invites  us, 
herefore,  to  such  an  annual  feast  of  good  things  as  that  at  Timonium  we  ought  to  go 
nere  hat  in  hand  and  with  hearty  cheers  on  our  lips.  Not  merely  or  principally  in 
aomiration  for  his  fine  stock  and  fine  crops,  but  mainly  for  the  man  behind  them,  for 
'^he  unobtrusive  hero  of  the  -olow  and  the  hoe.'' 
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Section  2 

The  New  York  Jgnrnal  of  Commerce  has  issued  a  40-page  special 
Appeal  to    edition,  telling  Russia's  finsiicial,  industrial,  commercial  and  agri- 
America       cultural  story.    Russian  vriteics,  commercial  emissaries,  financial 

agents  and  the  Russian  S'-xreaii  have  all  contrilputed  to  inspire  confidence 
in  the  Union  Socialist  Soviet  Republic  of  Russia.    An  effort  to  create 
confidence  in  the  goverDment  and  in  the  financial  and  economic  structure 
is  T-hat  the  Russian  message  is  intended  to  do.    It  will  be  analyzed  from 
many  standpoints  and  will  be  given  serious  consideration,  for  it  covers 
the  aspirations  of  the  neir-  republic  to  engage  in  trade  and  develop  its 
internal  resources.    Readers  of  the  Modern  Miller  will  be  interested  more 
particularly  in  the  features  of  flour  milling,  grain  trade  and  wheat  pro- 
duction,   A  Russian  coiriinittee  made  a  study  of  American  milling  methods 
and  machinery,  and  our  elevator  systems  and  grain  trade.    Some  Russians 
were  quoted  as  indicating  the  intent  to  buy  large  amounts  of  Ajnerican 
milling  machinery.    The  Amtorg  Trading  Corporation,  of  New  York,  in  a  • 
double  page  advertisement  in  the  Journal  of  Commerce  enumerates  the 
prodiicts  which  Russia  is  seeking,  and  does  not  mention  in  the  list  either 
flour  mill  or  grain  elevator  machinery,  but  it  does  stress  agricultural 
machinery  and  tractors.    Several  of  the  contributors  set  forth  in  well 
written  articles,  the  great  effort  Russia  is  making  to  develop  \^eat  pro- 
duction and  one  writer  tells  the  world  that  "The  United  States  Must  Help 
Russia.", . .Russia  is  making  desperate  efforts  to  establish  trade  rela- 
tions with  A-merica  and  is  seeking  financial  relations.    The  rejuvenation 
of  agricultural  Russia  is  of  first  importance  to  the  new  republic  and  the 
wheat  crop  this  year  is  forecast  as  ^better  than  last  year."    The  united 
States  is  an  exporter  of  wheat,  and  its  interest  in  restoring  Russian 
wheat  fields  and  export  trade,  must  be  altruistic  to  the  disadvantage  of 
American  producers.    Russians  effort  will  no  doubt  bear  fruit.     It  is 
the  first  serious  concentration  on  restoring  wheat  production.  Du^ring 
the  past  two  years  m.ore  than  20,000  American  tractors  for  agricultural 
purposes  were  poured  into  Russia  by  the  Amtorg  Trading  Corporation  and 
its  purchases  were  largely  irade  up  of  all  tyioes  of  agricultural  machinery. 
(Modern  Miller,  A-ig.  23,  1926.) 


Slight  Decline       The  Horthwectern  Miller  for  August  25,  says?  "The  slight  decline 
m  Piour      in  flour  prices  that  is  usually  coincident  with  the  opening  of  a  new  Cro^3^ 
Prices        has  already  beg^m  to  exert  its  customary  influence  upon  bread  prices. 

Some  bakers  have  made  a  slight  cut,  or  seem  to.be  upon  the  verge  of  it . 
But,  forbjnately,  this  tendency  is  by  no  means  so  pronounced  as  it  has 
been  in  some  years.     The  rank  and  file  of  bakers  are  pretty  well  con- 
vinced that  at  present  selling  prices  bread  does  not  return  them  the 
amount  v^f  profit  to  which  they  are  entitled.    They  know,  too,  that  it 
would  take  a  very  large  reduction  in  flour  prices  to  make  an  appreciable 
dim-inishment  of  their  total  bread  producing  costs.    From  the  public ^s 
point  of  view,  it  ought  to  follow  that  whenever  there  is  an  appreciable 
decline  in  ra;w  materialjs  used  by  the  baker  it  should  be  reflected  in  the 
price  of  his  product.    But  this  is  a  rule  that,  to  be  just,  should  work 
both  ways.    The  fact  is,  however,  that  the  public  too  strongly  resents 
even  the  slightest  increase  in  bread  prices  to  make  it  easy  or  even 
possible  for  the  baker  to  advance  his  prices  when  there  is  any  but  an 
overwhelming  advance  in  the  cost  of  raw  materials.    Therefore  the  baker *s 
only  hope  of  playing  even  on  the  minor  ups  and  downs  of  the  flour  market 
is  to  avoid  price  cutting  on  the  low  points  in  the  effort  to  offset 
unprofitable  high  points.    Curiously,  there  are  many  bakers  who  do  not  see 
this,  or  who  fetil  that  special  circumstances  warrant  their  underselling 
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a  competitor  for  some  such  reason  as  to  hold  voliime  of  business.  In 
these  days  of  quality  hreadj  however,  the  customer  has  comparatively 
little  interest  in  the  saving  of  a  penny,  so  that  the  theory  of  this  type 
of  hafcer  has  no  great  chance  of  teing  justified.    The  wise  baker  is  he 
who  realizes  that  his  price  should  not  be  reduced  merely  because  flour 
drops,  for  flour  represents  but  a  small  part  of  production  costs." 


Section  3 
MARiCET  QUOTATIONS 

Farm  Products         For  the  week  ended  Sept.  3i    Chicago  livestock  quotations:  Top 
price  of  hogs  $14.25,  bulk  of  sales  $10.25  to  $15.75. 

Potatoes,  Ilew  Jersey  Irish  Cobbler  variety  $2.20-$3.15  per  100 
pounds  in  eastern  markets:  <2.25-$2,35  f.o.b.    Northern  Hound  '^Thites 
$2.25--$2e?5  carlot  sales  in  Chicago;  $2.05-$2.15  f.o.b.    North  Carolina 
and  Virginia  Yellow  variety  ST^;£et  potatoes  $4.50-'$6*50  per  barrel  in 
eastern  cities.    Virginia,  and  Delaware  Elberta  peaches  $1.25-$l-75  per 
bushel  in  New  York  City.    Massachusetts  Yellow  variety  onions  $l*75-'$2 
per  100  pound  sack  in  eastern  cities;  mostly  $1.50  f.o.b.  Colorado 
Salmon  Tint  cantaloupes  $2~$3  per  standard  45  in  consuming  centers. 

Closing  prices  on  92  score  butter:    New  York  43  l/2j^;  Chicago 
41  1/4^:  Philadelphia  44  l/2;6:  Boston  43  l/2^. 

Closing  prices  at  ;?:*.sconsin  primary  cheese  markets;  Twins  21  l/2j^; 
Single  Daisies  22^5;  Loni^liorns  22  l/4^. 

Grain  prices  cuctod;    No.l  dark  northern  Minneapolis  $1.39-'$1«50. 
No. 2  red  winter  Chicago  $1.31.    St. Louis  $1«36.    No. 2  hard  winter  Chicago 
$1.31.    No, 2  yellow  corn  Chicago  79/;  No. 3  yellow  corn  Chicago  78^; 
Minneapolis  7Sp;  St. Louis  No. 3  white  corn  Chicago  78^25.    No. 3  white 

oats  Chicago  37^;  Minneapolis  35  I/2/;  St. Louis  34^, 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  3  points,  closing  at  17*63^  per  lb.    New  York  October  future 
contracts  declines  6  points,  closing  at  17 ♦60^^.  (Prepared  by  Bur.  Agr. 
Econ. ) 

Industrials    and  Average  closing  price      Sept. 3,        Sept. 3,      Sept.  3,  1925 

Railroads  20  Industrials  163.75         163.25  139.91 

20  R.R.  stocks  123.33         122.12  100.67 

(Wall  St.  Journal,  Sept.  4,  1926.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Aflriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agrk'ulture.  particularly  in  its  economic  aspects.  Responsibility  .upprot  nl 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately 
news  of  importance. 
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TEE  SSCEETARY'S  An  Associated  Press  dispatch  from  Osawatomie,  Kans.,  to-day  re- 

ADERESS  ports:  "Farmers  of  Kansas  and  the  agricultural  industry  as  a  whole  wexe 

told  yesterday  "by  Dr.  VTilliam  M.  Jardine,  Secretary  of  Agriculture, 
tint  their  difficulties  constituted  the  "biggest  economic  problem  "befoiEs 
the  country,  and  that  there  would  continue  to  he  a  farm  problem  until  the  purchasing 
price  of  the  farmer «s  dollar  reaches  100  per  cent.    The  Secret-ary  of  Agriculture  ad- 
dressed art  old-fashioned  basket  picnic  of  the  local  farmers^  association  held  at 
Osawatomie  and  attended  by  several  thousand  farmers.    He  explained  his  opposition  to 
the  McNa^y-Haugen  m.easure  -/vhich  he  termed  a  price-fixing  bill  that  would  put  the 
Goverr^ment  into  business  rather  than  leaving^ the  business  in  the  hands  of  producers, 
and  declared  that  in  farmer-controlled  cooperative  marketing  lay  the  only  solution, 
in  his  belief,  of  the  marketing  problem  of  the  farmer. 

"The  Secretary's  statements  in  regard  to  cooperative  marketing  and  his  oppo- 
sition to  the  proposals  of  the  original  Haugen  measure  were  attacked  by  Milo  Reno, 
president  of  the  Farmers^  Union  of  Iowa.     'The  time  has  come,  »  Mr.  Reno  said,  'for 
the  farmers  to  tell  tto  Secretary  of  Agriculture  that  he  is  not  there  to  criticize 
or  dictate  to  them,  but  carry  out  the  farmers'  program.'    Mr.  Reno  said  that  repre- 
sentatives of  24  farmers'  organizations  had  met  in  Des  Moines  and  supported  the 
Hangen  plan.    Mr.  Jardine  said  he  had  tried  'honestly  and  sincerely'  to  convince  him- 
self that  the  McNary-Haugen  i)lan,  as  presented  to  the  last  session  of  Congress,  would 
aid  in  giving  greater  returns  to  agriculture,  but  that  it  was  impossible  for  him  to 
see  where  it  would  benefit  the  farmer*..." 


THE  PRESIDENT'S  A  dispatch  from  Paul  Smith's,  N.Y.,  to  the  press  of  September 

MSSSAG-E  6  says:  •'Recommendation  of  measures  that  will  aid  agriculture,  that 

will  not  disturb  business  and  that  will  promote  a  continuation  of  our 
present  prosperity,  will  be  the  burden  of  the  President's  message  to 
Congress  at  its  next  session,  it  was  learned  September  5.    Mr*  Coolidge,  during  his 
suimner  sojourn  here,  has  developed  in  outline  the  policies  to  which  he  intends  to 
adhere  during  the  next  year  and  to  which  he  will  give  expression  in  the  message  for 
which  he  will  begin  assembling  materials  shortly  after  his  return  to  Washington  next 
week,.,. Regarding  e-^riculture,  the  President  will  renew,  perhaps  in  a  somewhat  dif- 
ferent form,  his  recommendation  of  further  development  of  cooperative  marketing  as 
the  soundest  solution  of  the  farm  problem.    Financial  aid  for  cooperative  marketing 
and  the  regulation  and  disposal  of  surpluses  will  be  sought  in  the  direction  indi- 
cated by  the  Fess  bill  of  the  last  session. . • • • " 


EGTPT  BARS  COTTON  A  Cairo  dispatch  to  the  press  to-day  reports:  ^Despite  the  rise 
MIXING  in  cotton  prices,  the  outlook  for  the  Egyptian  cotton  industries  is 

far  from  bright  not  only  in  consequence  of  world  conditions  bat  owing 
to  the  short-sighted  policy  of  the  growers  and  ginners.  Zaghlul  Pasha 
informed  the  Chamber  last  night  in  the  course  of  a  debate  on  two  bills  dealing  with 
Cotton  adulteration  that  numerous  complaints  had  been  received  from  Lancashire  to 
the  effect  that  Egyptian  cotton  was  of  poor  quality  owing  to  mixing.    The  Chamber 
eventually  passed  both  laws  prohibiting  the  mixing  of  cotton  either  before  or  after 
ginning  and  also  seed  mixing.,..," 
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Business  The  National  City  Bank  of  New  York  says;  "The  general  business  sit- 

Conditions  uation  continues  to  be  very  satisfactory,  with  every  prospect  of  a  record 
volume  of  trade  during  the  fall.    Crop  conditions  promise  final  yields 
which,  though  not  record-breaking,  should  yet  afford  a  basis  for  very  sat- 
isfactory business  in  the  agricultural  sections.    Factory  employment  gen- 
erally remains  at  high  tide  for  the  season,  and  pay-rolls  which  consti- 
tute the  basis  of  buying  power  are  running  above  a  year  ago.  Retail 
distribution  continues  in  large  volume,  as  evidenced  by  the  sales  of  chain 
systems,  departm-ent  stores,  and  mail  order  houses  throughout  the  country. 
Commenting  on  the  very  large  increase  in  sales  of  the  Sears-Roebuck  Com- 
pany through  their  Chicago  and  Kansas  City  territory,  comprising  the  bulk 
of  the  agricultural  West,  Julius  Rosenwald,  head  of  that  company,  recently 
said:  'Our  biggest  increase  in  volume  of  mail  order  business  has  been  in 
strictly  agricultural  territory.    This  is  convincing  evidence  of  economic 
recovery  on  the  farms.    Kansas  is  probably  the  outstanding  example  of  this 
improvement  in  the  agricultural  situation.    Iowa  is  about  holding  her  own. 
The  only  States  in  which  a  satisfactory  improvement  is  not  reflected  are 
the  Dakotas  and  Minnesota.'    ConsTjmption  of  electric  power  and  record 
breaking  freight  movement  on  the  railroads  reflect  the  high  level  of  manr- 
ufacturing  and  wholesale  distribution.    Bank  checks  drawn  and  cashed  at 
banks  make  a  good  showing  for  recent  months,  the  totals  for  the  first 
three  weeks  of  August  rising  6  per  cent  above  the  corresponding  period  of 
1925.    Practically  all  districts  are  participating  in  the  gains,  with 
increases  particularly  marked  in  the  Philadelphia  and  Kansas  City  dis- 
tricts, doubtless  reflecting  the  effects  on  business  of  the  SesQui- 
centennial  exhibition  in  the  one  case  and  the  splendid  winter  wheat  crop 
in  the  other*. , 

Civil  Aviation       Covernment  provision  for  civil  aviation  in  1926-27  in  Great  Britain 
in  Britain  shows  a  net  increase  over  the  previous  year  of  104,990  poimds,  the  gross 
provision  being  473,000  pounds,  according  to  advices  ^'  ist  received  by 
Bankers  Trust  Company  of  New  York  from  its  British  information  service. 
Offsetting  this  expenditure  are  anticipated  receipts  of  11,000  pounds, 
making  the  anticipated  net  expenditure  462,000  pounds,  to  which  must  be 
added  the  sm  of  14,467  pounds  provided  for  the  cost  of  the  headquarters' 
staff  of  the  Directorate  of  Civil  Aviation.    During  the  year  ended  March 
31,1926    4,461  machine  flights  were  made  by  the  British  Internal  and  Con- 
tinental Air  Transport.    These  machines  covered  865,000  miles,  carrying 
14,675  passengers  and  456-1  tons  of  freight ♦ 

Prance's  foreign  trade  for  the  month  of  July  1926,  according  to  of- 
ficial figures  compiled  by  the  Prench  Customs  authorities  and  transmitted 
to  the  Bankers  Trust  Company  of  New  York  by  its  Prench  information  service, 
shows  an  increase  in  value  of  3,523,734,000  francs  when  compared  with 
July  1925,  imports  having  risen  from  3,225,382,000  francs  to  5,016,083,000 
francs  and  exports  from  3,511,154,000  francs  to  5.244,187,000  francs. _ 
When  compared  with  the  month  of  June,  imports  showed  a  decrease  both  in 
weight  (285,794  tons)  and  value  (164,872,000  francs)  while  exports  showed 
an  increase  in  value  of  572.633,000  francs  and  in  weight  of  124,377  tons. 
The  figv!.res  for  the  first  seven  months  of  the  year  when  com^pared  with  the 
corresponding  period  of  1925  show  an  increase  of  12,194,613,000  francs  and 
641.942  tons  for  imports  and  of  5,875,416.000  francs  and  1,271,054  tons 
for  exports. 
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Super  Auto-  Fenner  &  Beane,  New  Orleans  Cotton  Exchange,  issues  the  follo'ving 

mobile  High-  statement:  "Super  automobile  highways  are  inevitable,  Just  as  four- 
ways  track  railroads,  20th  Century,  Congressional  and  Panama  limited  trains 

were  inevitable  "^Then  single  track  regular  train  service  began  to  open  up 
the  country.  Highway  construction  is  imposing  a  monster  burden  on  the  tax 
payers  for  a  system  which,  long  before  its  completion,  is  known  to  provide 
inadequate  facilities.    Automobile  owners  do  not  object  to  the  cost  of 
good  machinery,  good  roads  and  good  service.    That  fact  has  made  possible 
the  rapid  development  of  the  automobile  industry  and  the  speed  shown  in 
highway  construction.    But  the  new  generation  will  re(luire  far  more  in 
highway  building  than  is  provided  for  in  present  programs,  or  capable  of 
being  paid  for  out  of  present  day  tax  revenues.    The  -American  people  now 
pay  in  Federal,  State  and  local  taxes  some  11^  billion  dollars  annually. 
They  are  demanding  reductions,  not  increases  in  taxation.  Automobile 
owners  will  soon  be  demanding  wide,  protected  concrete  speedways  connect- 
ing the  great  centers.     They  will  desire  grade  crossings  wholly  eliminated. 
Even  if  super  highways  of  this  character  are  to  cost  no  m.ore  than 
$50,000  a  mile,  the  addition  of  such  a  cost  to  the  cost  of  normal  highway 
construction  and  the  carrying  out  of  existing  highway  plans  would  bankrupt 
the  tax  collector  and  the  public  treasury.    But  super  highways  of  this 
character  would  be  a  good  investment  from  the  view  point  of  the  automobile 
owner.    They  would  save  him  time  and  they  would  save  him  real  money  on 
tires,  wear  and  tear,  and  on  repair  bills.    Such  roads  would  double  the 
tire  mileage  and  the  life  of  the  car...." 


Section  3 

Department  of 

Agriculture  An  editorial  in  The  Washington  Post  for  September  5  says:  "There  are 

some  publications  of  the  Government  which  are  appreciated  by  the  public 
because  of  the  valuable  information  which  they  contain.  Unfortunately, 
however,  the  editions  of  the  most  valuable  in  this  class  of  official  liter- 
ature are  usually  so  limited  that  the  supply  is  invariably  exliausted  before 
the  demand  can  be  filled.    This  is  true  of  a  recent  issue  of  the  Bureau  of 
Animal  Industry »s  'G-uide  to  'vl/holesom-e  Keat,  '  which  appeared  in  form  of  a 
circular  some  months  ago.    A  second  edition  is  just  off  the  press  and  is 
available  to  the  housewife  upon  request  to  the  Department  of  Agriculture. 
Through  nijmerous  illustrations  and  text  interspersed  with  conversation  and 
numerous  questions  concerning  Federal  meat  inspection,  Dr.Jo'^n  Mohler, 
Chief  of  the  bureau,  explains  how  the  public  may  derive  greatest  benefits 
from  the  inspection  service.  Doctor  Mohler  intimates  th^t  if  the  housewife 
would  pay  as  much  attention  to  the  selection  of  a  roast  or  a  steak,  or  any 
other  cut  of  m.eat,  as  she  pays  to  the  fit  of  a  hat  or  the  hang  of  a  skirt 
there  might  be  fewer  occasions  for  a  journey  to  Reno  or  an  appeal  to  the 
obliging  divorce  courts  of  Paris.    He  points  out  that  there  is  an  erroneous 
impression,  which  is  widely  prevalent,  that  the  inspection  service  extends 
to  all  meats,  whereas  the  law  limits  such  safeguards  to  the  meat  from  es- 
tablishments engaged  in  interstate  and  foreign  commerce.    The  pamphlet 
should  be  in  the  hands  of  every  housewife  who  looks  after  the  supplies  in 
her  pantry  and  refrigerator.    Like  salvation,  it  is  free." 


DAILY  DIGEST 


Prepared  in  the  United  States  DeparUtient  of  Agri<  r.ilure  ior  the  purpose  of  presenting  all  shades  of  opsnjoit  .is 
reflected  in  the  press  on  matters  afTectiag  agrieuitarc  ,  particularly  in  its  economic  aspects.  Responsibility, apprux  al 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  tbo 
news  of  importance. 
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EDITORIAX  An  editorial  in  to-dsy^s  Washington  Post  says;  ''Secretary  of 

COMMENT  Agriculture  Jaidine  has  outlined  to  a  Kansas  audience  his  plaji  for 

farm  relief.    He  suggests  the  formation  of  sectional  or  regional  co- 
operative associations,  each  association  confining  its  operations  to 
one  commodity.    He  suggests  that  these  regional  associations  organize  and  borrow 
money  from  the  Government  at  4  per  cent  interest,  and  loan  it  out  to  the  farmers  at 
6  per  cent,  using  the  2  per  cent  'balance  for  overhead  expenses  and  cost  of  operation. 
Such  a  plan  is  practicable  under  the  laTZ  passed  by  Congress  establishing  a  coopera- 
tive bureau  in  the  Department  of  Agriculture-    Mr^  Ja^dine  believes  tliat  it  is  im- 
possible for  the  farmers  to  act  individually  in  taliii;g  a-dvantage  of  market  condi- 
tions, but  that  regional  cooperatives,  each  handling  only  one  commodity,  may  be  able 
to  obtain  the  best  possible  pries.    Farmers,  he  thiniis.  imist  be  organized  along  the 
lines  that  are  adopted  by  mianuiacturers  " 


BE?  YORK  COTTON   '         The  New  York  Times  to-day  reports  that  the  board  of  managers 
TRADING-  of  the  New  York  Cotton  Exchange  yesterday  voted  to  return  to  the  old 

method.. of  trading  in  the  current  month  until  to?:ard  the  end  of  the 
month,  instead  of  until  the  tenth  day,  accordii\g  to  announcement, 
following  a  board  m.eeting,  by  Sam.uel  T.  Hubbard,  j'r . ,  President.    The  change  will  be- 
come effective  with  contracts  maturing  next  November, 


FRUIT  MOVEMENT  A  Po^^tland,  Oie.,  dispatcr.  to  the  press  to-day  says:  "This 

season^  s  movemLevii  of  fresn  apples  and  pears,  dried  pmanes,  and  carried 
berries  and  other  frj,it;.~  to  Atlaijtic  Coast  and  European  m.arkets  will 
be  heavier  from  the  Pacific  Northwesr.  than  i     1SS5,  according  to  operators  of  steam- 
ship lines  equipped  with  ref rigera.ting  facilities.     Crops  of  previous  years  forwarded 
"by  refrigerated  vessels  have  shown  a  lower  percentage  of  loss  in  transit  than  fruit 
forwarded  overland  to  the  Atlantic  Co:ist  for  transhipment  abrj^ad." 


BUSINESS  CONDI-  Business  ccntmuss  at  a.  pace  noteworthy  for  this  season  of  the 

'^^ONS  .  5'"ear  and  gives  rea.ionable  assujoanco  of  another  rjood  auti:imn,  says  the 

Am-eric an  Bankers  Asoociation  .roiiraal  in  its  current  monthlj^  business 
review.     '^With  so  high  a  record  in  production  and  consumption  for  the 
first  eight  mionths  now  definitely  established,  1925  may  easily  .make  a  better  mark 
on  the.  prosperity  chart  than  did  1925.    No  drastic  changes  are  looked  for  during  the 
remaining  months  of  this  year.     The  year  1925  witnessed  the  highest  production  in 
history,  which  makes  the  numerous  increases  this  year  all  the  more  remarkable.  PfO" 
(iuction  in  leading  industries  may  be  of  particular  interest  to  those  who  have  been 
predicting  an  end  to  our  condition  of  prosperity,  and  felt  that  1925  marked  the 
crest  to  the  present  business  cycle.     The  most  impressive  gains  are  in  the  automobile 
and  machinery  group,  of  which  production  of  locomotives,  freight  and  passenger  cars 
IS  outstanding.    The  gain  in  machine  tool  orders  is  also  encouraging  for  the  machin- 
ery industry  has  been  one  of  the  slowest  to  recover,...^' 
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Canadian  E.  W.  Beatty,  president  of  the  Canadian  Pacific  Rail-^ay,  declared 

Wheat  Crop  in  an  intervieY7  September  6  that  '^experienced  observers  believe  that  the 
estimates  of  the  Canadian  "heat  yield  made  some  time  ago  are  much  too  low 
and  that  the  production  this  year  will  probably  equal  the  1925  m.ark  of 
400,000,000  bushels."    All  parts  of  the  prairie  Provinces  report  surpris- 
ingly large  yields,  he  said. 

Crops  An  editorial  in  The  Journal  of  Com^aerce  for  September  7  says:  "One 

heartening,  element  in  the  cuvrer-t  business  situation  is  the  fact  that 
the  crops  by  ar^d  large  are  at  least  fairly  promising  at  this  stage  of 
their  progress,    A  date  has  now  been  reached,  moreover,  when  somevrhat  more 
assurance  can  be  felt  in  appraising  the  ou'-rlook  in  this  respect  than  was 
true  a  month  ago.     Cotton,  it  is  true,  will  not  be  quite  so  abundant  as 
was  thought  likely  earlier  in  the  season,  but  who  can  say  that  the  farmers 
will  be  much  worse  off  by  not  producing  so  much  of  the  liber  that  prices 
could  hai-'dly  be  held  within  reasonable  limits?    All  things  considered, 
rural  purchasing  power  this  autunn  and  winter  ought  to  be  fairly  strong, 
and  that  is  always  distinctly  helpful  to  the  manufacturing  community  at 
large.     Of  course,  there  is  still  time  for  the  unexpected  or  the  unusual 
to  happen  and  send  well  laid  plans  and  forecasts  awry,  but  the  outlook 
from  the  farmers*  point  of  view  is  at  least  fair  to  good." 

Farmers  and  An  editorial  in  The  Washington  Post  for  September  5  says:  "\7hile 

Tariffs       the  representatives  of  the  Corn  Belt  farm  associations  are  complaining 

that  the  farmers  do  not  get  the  benefit  of  the  protective  tariff,  and  can 
not  get  the  benefit  because  of  a  surplus  for  export,  agents  of  the  Ameri- 
can Parm  Bureau  Feder.ationj  representing  millions  of  farmers,  are  prepar- 
ing to  ask  for  increases  in  tariff  rates  on  onions,  flaxseed,  eggs  and 
egg  products,  and  canned  tomatoes.     The  petition':^  presented  to  the  Tariff 
Commission  are  signed  by  many  farm  associations  ai:d  individual  growers  and 
producers,  as  well  as  two  canners^  associations.    The  onion  growers  have 
become  alarmed  over  the  increased  import g  of  onions  from  Spain  and  Egypt. 
It  is  claimed  that  the  present  Import  dut37  of        cents  a  pound  or  57 
cents  a  bushel  is  not  high  enough  to  adequately  protect  American  growers. 
Farm  wages  in  Egypt  arc  from  3?  to  45  cents  a  day.    Large  quantities  of 
eggs  and  egg  products  are  imp.orted  from  China  every  year.    Egg  producing 
associations  in  fifteen  States  have  asked  for  ^.n  increase  in  import  du- 
ties.    The  egg  industry  in  trje  United  States  represents  57,4  per  cent  of 
the  value  of  the  pouj.try  industry.    Ecreign  competition  is  largely  in  the 
shape  of  frozen,  dried  and  prepared  eggs*    Farm  bureaus  in  the  Liorthwestern 
States  are  opposed  to  aiiy  reduction  in  the  import  duties  on  flaxseed,  as 
demanded  by  maTirfacturers  of  linseed  oilU    G-rowers  want  a  change  'up^  if 
there  is  to  be  any  change.    Growers  and  canners  of  toma.toes  along  the 
north  Atlantic  have  petitioned  the  Tariff  Commission  for  an  increase  in 
the  duty  on  canned  tomatoes.    Large  j.mports  of  Italian  canned  tomatoes  are 
seriously  affecting  the  growers  of  American  tomatoes «     In  many  sections 
tomatoes  have  been  left  to  rot,  as  they  could  not  be  marketed  or  canned 
at  a  profit.. . . " 

foreign  Trade         American  trade  is  steadily  winning  new  overseas  markets.    A  special 
regional  survey  of  world  markets  just  completed  and  made  public  September 
6  by  Dr.  Julins  Klein,  director  of  the  Bureau  of  Foreign  and  Domestic 
Commerce,  disclosed  the  fact  that  American  exports  increased  in  every 
continent  except  Europe  during  the  fiscal  year  which  ended  June  30  last. 
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and  that  our  exports  to  South  America  and  Oceania  have  increased  250  per 
cent  since  1S22,  while  those  to  Africa  have  doubled . 

Nitrate  An  editorial  in  The  Washington  Post  for  Septemher  6  says:  "The  in-~ 

Industry     roads  made  against  the  Chilean  ni^ura-te  industry  by  manufacturers  of  pure 

nitrogen  are  si-ch  as  to  threaten  the  extinction  of  the  nitrate  industry  in 
Chile,  according  to  Mr*  Pascual  Baburisza,  president  of  the  Lautaro 
Nitrate  Co.,  Ltd.,  in  his  official  address  to  the  stockholders.    He  states 
that  the  industry  is  *  rapidly  coning  to  a  decisive  turning  point,*  and 
furnishes  figures  T^iich  r  xi-tenr-e  of  extremely  dangerous  com- 

petition.   In  192^-2  J  Ch;,Iean  nitra-.e  oo:ocu'Dpt-ion  ano-xated  to  2,5v7,000 
tons,  T-hile  in  1925-^26  there  ^as  a  decrease  ci  oCOsOOO  tons.  Production 
of  competitive  nitrogen  haa  ri£:2n  from  823,000  tons  in  1913  to  1,120,000 
tons  in  1925,    In  1394  Chile  furnished  73  per  cent  of  the  world^s  nitro- 
gen needs,  and  ail  competitors  furnished  2?  per  cent.    In  1925-26  the 
figures  were  reversed,  Chile  furnishing  only  25  per  cent  and  its  competi- 
tors furnishing  ?4  per  cent.     'After  satisfying  three-f o^irrhs  of  the 
world^s  consi:;mption  32  j-ears  ago,  ^  said  Mr.  BaPurizza,   'vo  have  descended 
to  supply  barely  ono-f  o-'jrta  of  nitrogen  req.uirem.cnts.  ^    Mr-  Baburisza 
gave  t770  reasons  for  this  mvOmentous  change~»t?ae  p^^otGCtionist  policy  in 
nitrogen-producing  coinitricr,  and  the  price        .Mr .  Bauurizza^s  remedy  for 
the  situation  is  a  decrease  in  the  present  export  duty  on  nitrate  from 
Chile,  which  araounts  to  5  shillings  a  ton.    Ee  asks  the  Government  of 
Chile  to  cooperate  with  the  proeuoers  in  reducing  prices  by  at  least  4 
shillings  a  ton  in  order  to  meet  roreign  competition  and  prevent  wide- 
spread unemplo;7ment  in  Chile  =    Put  the  duty  on  nitrate  exports  is  one  of 
Chile ^s  important  souj-^ces  of  revenue,  and  the  Coveri^ent  finds  it  diffi- 
cult to  extend  the  aid  to  the  industry  Thich  it  must  have  if  it  is  to 
exist  in  the  face  of  foreign  co:.ipetiticu." 

Price  Average         A  New  Haven,  Conn.,  di'::patch  to  the  press  of  September  ?  states 

that  Prof.  Irving  Piihe:^,  of  Yale  U'liv ersity,  announced  September  5  that 
last  week's  price-::  avereged  14?. 6  pee  cent  of  the  pre--war  level .  The 
purchasing  power  oi  the  collar  was  67.8  pre=-v^ar  cents.     The  average  of 
prices  fer  Ajugn^t  were  given  as  1-::7.G  whj.Ie  the  purchasing  power  of  the 
dollar  for  that  month  was  G'^.S.     Crumps  index  was  142.5  while  its  average 
for  the  month  •■was  141o5.    The  Italian  index  ended  Ajugro-st  28  was  692.5 

Hate  Changes  An  editorial  jn  The  New  York  Times  of  September  7  says:  "It  is 

announced  that  eighteen  months  hence  the  Interstate  Commerce  Commission 
may  have  the  inf ormiat.ion  neceseary  for  judicicus  auction  under  the  Hoch- 
Smith  resolution.    It  a'as  passed  eighteen  months  ago,  as  the  fruit  of 
previous  long  agitation  to  revise  the  entire  rail"'ay  rate  structure  for 
the  particular  advantage  of  farmere.     In  the  words  of  Senator  Smith: 
'This  resolution  is  for  the  pu^poee  of  declaring  the  policy  of  the  Con- 
gress as  to  freight  rates  on  agricultural  products  and  directing  the 
Interstate  Commission  to  carry  this  policy  into  effect. »    Th2  restraint 
of  Congress  in  not  itself  enacting  the  lower  rates  is  prudent.  C-overnors 
have  vetoed  and  coiorts  have  annulled  enactments  e'lat  were  confiscatory 
and  not  sustained  by  reasonable  information  after  inCuiry.     TIee  commiis- 
sion's  action  is  obedient  to  its  instructions,  but  t'r.ere  is  no  hope  that 
its  rates  can  help  the  farmers  with  this  crop  or  the  next.     Soma  may 
doubt  that  the  commission  will  ever  find  a  way  to  rensiit  the  larm.ers  at 
the  cost  of  shippers  of  everything  else.    It  asks  for  information  regard- 
ing the  relative  burden  of  rates  on  all  commodities  in  esich  of  a  dozen 
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railway  groups  in  this  co-antry,  and  three  in  Canada.     Tiie  coinmission 
will  do  its  best,  but  is  perhp.TDs  crcmped  by  its  knowledge  of  the  three 
f-aiidamental  Cs  of  rateiraking— that  is,  rates  rnust  be  made  with  due  regard 
to  the  Constitution,  the  courts  and  competition." 

Southern  A  statement  issued  by  Fenner  and  Beane,  New  Orleans,  says:  "In 

Development    order  to  compete  witl  .America,  Europe  is  turning  to  mass  production, 

longer  hours,  lower  wa^es,  end  the  development  of  a  new  and  low  cost  motor 
fuel.     In  order  to  corvpete  :-lth  tlj.e  South  snd  MisslGcippi  Valley,  \ilieTQ 
actual  and  potential  resources  a?id  ooonomies  in  the  natura.1  course  of 
events  have  become  irapelilng,   tho  'Eq.'-'^'-'^  anrl  x^-3W  England  have  increased  the 
output  per  unit  of  labor  employed  in  the  2'" eel  industry  by  50  per  cent 
since  1914;  in  the  boct  airi  shoo  Indus  cry  by  IS. 5  per  cent  in  the  same 
time,  and  in  the  paper  indus^r^,  by  26  per  cent  since  191?.     The  South 
and  the  Great  Valley,  in  order  bo  compete  with  the  cheap  labor  of  the 
Orient,  must  ultimately  supplement  thoir  natm-al  advantages  by  adding  in« 
creased  efiiciencjr,  as  shovTU  the  way  by  the  IJorth.     In  Textiles,  the 
South  is  gi'v-ing  a  good  account  of  itself.     Of  the  315  032,48,3  active 
spindles  in  the  United  States  in  July,   the  South  reported  16,931,110  with 
4,445,543,798  active  spindle  hours,  or  849  hours  for  each,  while  the  I^ew 
England  States,  unti3  recently  enjoying  a  monopoly,  reported  12,659,988 
active  spindles  in  July,  with  2; 073,251,599  active  spindle  hours,  or  an 
average  of  116  hours  eacho    In  steel,  the  Birmingham,  district  fears  no 
competition.    Ilydro-electric  power  wilx  soon  enormously  extend  the  metal 
working  enterprise  of  Alabama,  Tennessee  and  other  States ... -But  southern 
industry  is  now.     It  is  only  bsginniLg  to  find  itself.     It's  "basis  is 
economically  sound.    It^s  resoui^ces  are  aburd^ait.    It  will  expands  . 
There  is  an  economic  force  01   the  first  m:^gnitude  behind  all  this. 
Natural"  resources,  water  power,  navigable  waterway's ,  un;-:poiled  labor,  and 
an  increasing  impulse  to  change  the  drift  of  the  coiuatry^s  comm.erce  from 
East  and  West  back  to  llorth  and  South  are  some  of  the  factors." 

Trade  Commis-         The  press  of  September  7  reports:  "Incr-eased  attention  should  be 
sion  Reports    given  Ho  the  elim.ination  of  the  purely^  gambling  elem.ent  from  the  grair 
on  C-rain     market,  »  in  the  opinion  of  the  Federal  T2  ade  Corciiission.    In  a  report  drai. 
Trading       ed  for  Congress  and  made  public  September  6,  the  commission  discussed  the 
*uses  and  abuses  and  the  direct  and  incidental  effects  of  fu.ture  trading 
in  grain,  '  and  sugge-tcd  that  any  measures  tending  Ho  make  the  exchanges 
more  exacting  as  regards  the  character  of  the  customers  and  of  these  cus- 
tomers' methods  of  trading  v;rould  tend  to  improve  the  situation,^     The  re- 
port set'  forth  a  number  of  general  rem.edial  policies  rather  than  jlef ini te 
measures  designed  to  c-.rry  su.ch  suggestions  into  effect.     ^  He  gist  rat  ion  of 
persons  desiring  to  tr^ae  in  futures,*  it  said,    ^might  help  in  the  devel- 
oping of  consciousness  of  the  responsibility  invcdvea  and  the  demonstra- 
bly incompetent  ought  to  be  excluded  from  the  m.arket.    Credit  should  not 
be  granted  by  the  broker  to  facilitate  speculative  trading  in  f-utures,  ano. 
margins  sufficient  to  m.ake  it  unnecessary  for  a,  trader  to  unload  in  haste 
should  be  required  by  rule.     Substitutes  for  adequate  margining  should  not 
be  allowed.     In  general  the  speculator  should  not  be  penmitted  to  increase 
his  risks  out  of  proportion  to  his  funds  available  for  speculation,  as 
such  practices  tend  to  increase  the  fluctuations  of  the  miarket « . . .  ' 
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Seccbtion  3 

MARI3i]'T  Q,.UOTATIQNS 

Farm  Products         Sept.  7:    New  Jersey  sacked  Irish  Cobbler  potatoes  $2-60-$3.15  per 
100  poinds  in  eastern  cities;  $S-50~$2,65  f.o.b.     Long  Island  stock 
$2.50-$3.15.    Northern  sacked  Round  Whites  $2.75-$3  carlot  sales  in 
Chicago;  $3.15-$2.25  .f.o.b.  Waupaca.    Virginia  and  North  Carolina  yellow 
sweet  potatoes  ^>3-$5  per  barrel  in  leading  eastern  markets.    New  York  and 
Mass.  yellow  onions  $1,  £0--$l . 85  racked  per  ICQ  pounds  in  consuming  cen- 
ters; $1»50— $1.50  1.0. b»  Coi^necticab  Valley  point s  .    Midwestern  yellows 
$1.65~$2'    Various  varieities  of  eastern  apples  75c--$1.50  per  b\.-shel 
basket  in  eastern  cities.    Illinois  and  Michigan  Oldenburgs  $1«-$1.35. 
Eastern  Elberta  peaches  $l-"'l.50  per  six<-ba3ket  carrier  and  bushel  basket 
in  city  markets*     Indiana  and  Illinois  Elbertas  $1.50-$1»75. 

A'/erage  price  of  Middling  spot  cotton  in  10  designated  spot  market; 
advanced  17  points,  closing  at  17^86^  per  lb.    New  York  October  future 
contracts  advanced  15  points,  closing  at  17*85f:.. 

Grain  prices  quoted;    No. 2  red  winter- St .Louis  $1.36.    No-l  hard 
winter-Kan.sas  City  $1-33.    No. 2  yellow  corn-Kansas  City  $.82.    No, 3 
yellow  corn  St. Louis  $.79.    No.3  white  oats-^Minneapoiis  *35;  Kansas  City 
.39.      (Prepared  by  Sur.  Agr.  Econ.) 


Industrials  and       Average  closing  price  S'-^^pt,  7,  Sept.  6,  Sept.  5,1925 

Railroads                   20  Industrials^  166.10  (No  market)  141.30 

20  R»R.  stocks  123,02  "  .  101.63 
(Wall  St.  Jour,,  Sept.  8.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Aj^ric«!ture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  cn  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  appro\  a  1 
or  disapproval,  for  views  and  opinions  quoted  is  expressiy  discSairaed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  PRESIDENT  A  dispatch  to-day  from  Paul  Smith's,  H.Y.,  says:  "President 

AND  FARM  Goolidge  is  consulting  farm  experts  to  ohtain  their  opinion  of  a  new 

MEASURES  farm  relief  program  that  will  appear  in  the  next  session  of  Congress, 

it  was  declared  at  Paul  Smith's  yesterday.    The  administration  may 
offer  a  plan  to  aid  cooperatives  and  propose  a  new  system  of  caring 
for  surplus  farm  products  hy  the  farmers  rather  than  through  a  subsidy  created^  by  the 
Government,  as  was  proposed  in  the  McNary-Haugen  bill. 

"These  conferences,  which  began  early  in  his  vacation,  were  continued  yester- 
day when  W.I .Drummond,  chairman  of  the  American  Farm  Congress,  submitted  to 
Mr.  Coolidge  a  new  farm  relief  plan  which  embodies  the  same  general  idea  as  the  Fess 
bill,  except  that  it  provides  that  the  farmers  shall  initiate  the  formation  of  co- 
operatives and  be  assisted  by  the  Government  only  by  more  flexible  credits.  Mr. 
Drummond  said  he  was  opposed  to  the  price  fixing  features  of  the  McNary-Haugen  bill, 
but  thought  the  Government,  through  a  cooperative  system  created  by  the  farmers, 
might  be  able  to  aid  the  latter  in  disposing  of  their  siirplus  staples,  such  as  cotton, 
grains,  wool  and  tobacco*    The  plan,  which  sets  up  cooperatives  and  offers  a  program 
for  disposition  of  the  surpluses,  has  been  sent  to  the  leading  members  of  Congress 
representing  farming  sections. 

^There  was  no  statement  from  the  President  Sept*  .8  as  to  the  new  proposal. 
Mr»  Coolidge  is  studying  all  farm  relief  plans  evolved,  and',  it  is  declared,  he  may 
make  a  new  recommendation  to  Congress  on  this  question  which  is  still  a  political 
issue  in  the  Corn  Belt  States  " 


FARMER  FOR  LAND  The  press  to-day  reports  that  John  C.  Smith  of  Mandan,  N.D,, 

BAUE  BOARD         was  appointed  yesterday  a  director  of  the  Federal  Land  Bank  at 

St  .Paul,  Minn.    Mr-  Smith  is  an  active  farmer  and  will  fill  the  va- 
cancy caused  by  the  resignation  of  Paul  Preus.    Commissioner  Williams 
said  the  Farm  Loan  Board  had  concluded  that  the  directorate  of  the  St. Paul  bank  would 
be  strengthened  by  the  appointment  of  a  man  active  in  agriculture. 


AMERICAN  POTATO  An  Associated  Press  dispatch  .  to-day  from  Paris  says;  "The 

BUG  IN  FRANCE    potato  bug  is  the  latest  American  importation  into  France  that  threat- 
ens the  good  relations  of  the  two  peoples.    The  potato  growers  of  the 
West  and  center  of  the  country,  where  »spuds^  grow  thickest,  declare 
that  the  plague  comes  fmm  across  the  Atlantic,  but  they  don't  seem  to  be  aware  of 
the  old  American  defense  against  the  bug,  paris  green.    The  partridge  is  the  only 
effective  agent  of  destruction  they  have  yet  discovered.    The  hunting  season  is 
about  to  open  and  the  farmers  demand  that  the  Government  prohibit  the  shooting  of 
partridges  because  they  are  going  to  save  the  potato  crop  and  thus  help  save  the 
-ranc.    The  game  hunters  say  their  licenses  cost  too  much  to  admit  of  any  restric- 
tions." 
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Beef  Grading  An  editorial  in  The  Breeder's  Gazette  for  September  2  says;  "^o 

is  going  to  be  the  first  to  'cash  in'  on  the  Government's  three  top  brands 
of  beef?    We  have  special  brands  of  hams,  bacon  and  lard  and  delicious 
milk-fed  chickens  in  the  markets,  but  'nothing  doing'  as  yet  about  certi- 
fying Blue  Ribbon  beef  to  those  who  love  it  and  stand  ready  to  pay  for  it. 
A  prominent  eastern  hotel  owner,  who  is  personally  a  rare  good  judge  of 
fine  beef,  states  that  the  only  way  he  can  make  sure  of  getting  supplied 
with  prime  product  is  to  deal  with  professional  'graders^ — naming  two 
firms  answering  to  that  appellation;  and  he  assures  us  that  he  pays  them 
an  extravagant  price  for  their  guaranteed  service,  and  that  they — the 
graders — and  not  the  feeders  nor  the  killers  are  reaping  the  handsome 
profit  represented  by  the  contract  price.    This  certainly  points  the  way 
for  some  one  to  step  into  a  trade  capable  of  material  expansion.  Thousands 
of  consitmers  are  com.plaining  bitterly  at  the  lack  of  quality  in  the  beef 
they  are  obliged  to  buy  and  try  to  eat.     Some  people  seem  to  question  the 
ability  of  the  Government  graders  properlj^  to  discharge  their  function  in 
this  connection.     The  Gazette  does  not  share  in  that  fear.    Meat  graders 
are  trained  men,  not  political  appointees;  and  can  be  trusted  to  be  as 
fair  in  this  branding  work  as  are  the  inspectors  now  under  veterinary 
direction.    Both  require  technical  knowledge  and  the  department  does  not 
send  out  clerks  nor  novices  in  this  sort  of  service.    The  Gazette  predicts 
that  the  time  is  coming  when  the  Government  stamp  will  be  eagerly  sought 
by  consumers,  and  that  the  concern  first  taking  advantage  of  the  service 
will  be  the  best-advertised  and  the  best-patronized  house  in  the  business. 
. . . .  " 


British  An  agricultural  survey  in  British  Columbia,  based  on  the  production 

Colurbia  for  1925,  estimates  the  gross  agricultural  wealth  for  the  year  at 
Agriculture    $220,608,000,  and  the  revenues  from  the  products  of  the  soil  at 

$42,444,000,  says  a  Canadian  Pacific  bulletin.     The  average  value  of  farm 
lands  was  $88  an  acre,  which  included  buildings,  and  was  the  highest  in 
the  Dominion,  and  the  value  of  orchard  and  fruit  lands  alone  was  $301  an 
acre . 

Demonstration         Aja  editorial  in  The  Journal  of  Agriculture  (Montreal)  for  September 
Farming  in  1  says;  ''Tiie  whole  secret  of  the  success  of  the  farms  being  operated  as 
Quebec         demonstration  farms  at  thirty-three  points  throughout  the  province  under 
the  direction  of  the  Q,uebec  Field  Husbandry  Service  is  to  be  found  in  the 
fact  that  these  farms  have  been  given  programs.    No  one  realizes  the  truth 
of  this  statement  more  fully  than  do  the  o-vners  and  operators  of  these 
farms.    "Whatever  may  have  been  their  opinions  at  the  outset,  when  they 
were  asked  to  put  into  operation  certain  practices  that  were  perhaps  new  to 
them,  a  few  seasons  only  have  been  required  to  convince  them  of  the  value 
of  the  suggestions  made.    Nor  are  they  backward  about  giving  credit  where 
credit  is  due.  *I  had  wanted  to  farm  better  than  I  was  doing,'  the  owner 
of  one  of  these  farms  told  us  recently, — 'but  I  didn't  know  how.    Now  I 
can  go  ahead  and  make  money  out  of  my  place.'    Nor  was  he  talking  idly.  His 
books  showed  a  steady  march  during  the  four  years  that  his  program  has  been 
in  force,  from  loss  to  really  good  profit.    And  the  enthusiastic  way  in 
which  all  of  these  farmers  have  taken  to  the  idea  shows  how  heartily  they 
have  been  convinced  of  its  value.    More  significant  still  is  the  fact  that 
down  in  Champlain  County,  where  the  farmers  have  had  the  opportujiity  of 
watching  for  five  years  the  effect  of  a  real  program  on  one  of  the  typical 
farms  of  the  district,  thirty  neighbors  of  Mr-  Bigue.  the  owner  of  the 
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local  demonstration  farm,  have  asked  the  Pield  Husbandry  Service  to  study 
their  projects  and  to  s"Q;2;gest  ^prograins  tr.at  they  may  follow.    And  when 
farmers  generally  throughout  the  province  realize  their  need  of  such  a 
program  and  search  out  scxeLhing  suiced  to  their  circumstajices,  we  shall 
have  a  real  revival  in  Quehec  agriculture...." 

Farm  Product-  An  editorial  in  The  Wall  Street  Journal  for  Septemher  8  says;  "A 

Prices         hank  president  in  Texas  suggests  to  The  Wall  Street  Journal  a  plan  for 

securing  equitable  prices  for  farm  products.    He  believes  that  arbitrary 
price  fixing  is  impracticable  but  s-'jggests  a  Goverrjment  committee  to  post 
fair  prices  every  day.    He  writes  in  part  as  follows;   *I  understand  that 
the  call  rate  for  money  posted  daily  by  the  New  York  Stock  Exchange  is 
arrived  at  by  a  committee  of  three  members,  one  representing  the  Stock 
Exchange,  one  the  barics  and  the  other  the  public.    These  rates  are,  of 
course,  not  binding  upon  anj^cne .    They  merely  represent  an  official  ex- 
pression of  what  the  committee  considers  fair.    Borrowers  and  lenders  may 
observe  or  ignore  such  rates.    Why  could  not  our  G-overnment  appoint  a  com- 
mittee to  post  dai3.y  "fair  prices"  for  agricultural  products?    Would  not 
the  findings  of  such  a  committee  exert  a  substantial  and  wholesome  in-flu- 
•  ence  in  the  premises.'     To  this  the  answer  is  a  decided  'No*.    Now  York's 
call  money  rate  is  purely  a  local  and  not  a  national  or  international 
matter,    Wnen  the  committee  m.eets  it  has  definite  information  as  to  the 
amount  of  money  available  in  New  York  at  the  close  of  the  business  day. 
It  makes  an  estimiate  of  the  probaole  dem.and  the  next  day,  and  then  de^- 
cides  upon  what  it  thinks  should  be  a  fair  price  for  money.    Observe  that 
even  in  this  the  law  of  supply  and  demand  governs  the  rate  fixing.  But 
the  committee,  while  having  definite  knowledge  of  the  supply  does  not  have 
information  as  to  the  demand.    This  may  prove  entirely  different  from  what 
they  expected. ...  The  effect  upon  the  money  market  will  then  be  the  same 
as  upon  the  cotton  market  when  the  farmers  rush  their  crop  to  market  fast- 
er than  the  consumers  can  use  it- — the  price  goes  down.    The  law  of  supply 
and  demand  decides  the  price  for  money  in  Wail  Street,  the  fixing  of  a 
rate  by  the  committee  is  merely  an  effort  to  arrive  at  a  conclusion  as  to 
what  the  supply  and  demand  will  be  in  this  local  market...  .l^at  would  be 
the  chance  for  a  politically  appointed  committee  of  experts  in  estimating 
the  demand  for  wheat  or  cotton  tomorrow?    Nothing  short  of  the  infinite 
mind  can  do  this.     The  present  system  of  marketing  is  based  on  the  opin- 
ion of  buyers  and  sellers  as  to  what  the  demand  will  be.    A  G-overnment 
committee,  even  if  possessed  of  the  highest  intelligence  and  integrity, 
could  knox?  no  more  than  the  market.    Almost  inevitably  it  would  know  less. 
It  could  only  make  bad  guesses  and  disturb  the  market  which  would  react 
upon  the  farmer  whose  last  state  would  be  worse  than  his  first  J' 

Pennpy-Giaztnn  An  editorial  in  The  Florida  Times-Union  for  September  5  says;  "It 

Agricultur-    may  be  rather  presumptuous  to  designate  the  J .G.Penney-Gwinn  Institute 
al  Insti-    of  Applied  Agriculture,  about  to  go  into  operation  near  Green  Cove  Springs, 
tute  in  Clay  County,  as  Florida* s  institute — as  a  Florida  enterprise.  How- 

ever, it  is  such,  but,  as  yet,  only  in  the  matter  of  location.    By  its 
work,  through  which  this  State  will  receive  direct  benefit,  it  will  be 
determined  whether  or  not  this  is  a  Florida  institution,  notwithstanding 
that  its  principal  founder,  Mr.  J.C.  Penney,  is  not  native  to  Florida.  He 
came  here  from  another  State  with  distinguished  business  achievements  to 
his  credit,  and  with  ample  financial  resources.     The  coming  here  of 
Mr.  Penney  is  due  to  the  fact  that  he  discovered  in  Florida,  and  particu- 
larly in  Clay  County,  enomous  possibilities  for  agricultural  development 


of  the  most  practical  character.    He  acquired  more  than  120,000  acres  of 
land,  proved  to  he  admirably  adapted  for  agriculture  and  horticulture,  and 
without  any  special  trumpeting  proceeded  to  estahlish  what  now  is  known 
as  the  JX.  Penney-Gwinn  Institute  of  Applied  Agriculture,  for  the  practi- 
cal instruction  of  youag  men  and  yoiu-^g  women  in  the  theory  and  practice 
of  farming.     This  institute  will  begin  its  work  on  the  first  day  of 
Octoher  next,  known  as  registration  day,  and  the  indications  are  that  the 
applicants  for  admission  will  come  from  every  State  in  the  Union.. ..The 
piesident  and  head  of  extension  service  is  Albert  A,  Johnson,  who  carries 
the  degree  of  E-S.A.  of  the  University  of  Wisconsin. .Prof .  Francis 
Orville  Clark,  another  member  of  the  faculty,  in  charge  of  the  department 
of  Parm  Management,  comes  with  experience  very  similar  to  that  of  Doctor 
Johnson,  as  does  Dr.  D.Walter  Morton,  in  charge  of  the  department  of 
Agricultural  Economics  and  Academic  Sub je  cts.* This  institute,  that  is 
being  established  in  Florida,  pi-esents  such  great  possibilities  that  it  is 
impossible  within  limited  space    even  to  refer  to  them.    It  is  easy,  how- 
ever, to  see  andnto  realize  what  an  institution  of  this  character  means 
to  this  State,  first  of  all,  and  then,  to  the  entire  United  States,  for 
its  instructors,  of  the  very  best,  will  be  called  from,  everywhere,  and  its 
students  will  come  from  all  the  States  in  the  Union,  to  the  number  it  is 
possible  to  aocomovdate.    It  is  reasonable  to  expect  that  from:  this  Penney- 
Gwinn  Institute  will  go  out  practical  knowledge  of  agriculture    and  agri- 
cultural influences  that  will  be  of  vast  benefit  to  all  the  people  of 
this  Nation.,  and,  possibly,  of  all  the  world... 

Roadside  Tree         An  editorial  in  The  New  York  Times  for  September  8  says:  "Trees 
Legisla-      along  highways  are  yearly  becoming  better  appreciated. -Too  often,  how- 
tion  ever,   the  trees  are  at  the  mercy  not  only  of  passers-by  and  of  neighbor- 

ing farmers  but  of  the  road- building  authorities,  who  have  not  failed  to 
destroy  noble  specimens  in  order  to  flatten  a  curve.    To  Maryland  goes 
the  credit  of  having  been  among  the  first  to  realize  that  the  roadside 
trees  re<luire  legal  protection  and  to  inaugurate  a  policy  to  care  for 
them,  to  replace  them  and  tO' plant  new  trees  where  none  had  been  before. 
How  this  campaign  was  waged  is  described  by  P.W-  Besley,  the  State  Forest- 
er of  Maryland,  in  the  current  number  of  American  Forests  and  Forest  Life. 
...It  has  sometimes  been  contended  that  forestry  of  this  sort  has  no 
economic  importance.     Shade  trees  along  the  road  may  not  have  any  cash 
sale  value.    But  they  add  to  the  scenic  beauty  and  to  the  comfort  of  the 
roads  in  a  way  not  to  be  measured  in  mere  dollars.     In  Europe  the  prac- 
tice of  roadside  planting  has  been  of  actual  financial  consequence,  owing 
to  the  scarcity  of  firewood.    In  parts  of  France  the  roads  have  even  been 
planted  with  fruit  trees.    Throughout  the  United  States  there  is  much  to 
be  gained  by  encouraging  the  planting  of  shade  trees  along  the  highways. 
Fortunately,  various  garden  clubs  and  other  local  organizations  have  long 
realized  this  and  are  doing  what  they  can  to  encourage  the  planting  of 
trees  by  public  and  private  q^ans.    A  little  foresight  now  would  do  much 
to  beautify  the  roads  of  the- country  for  years  to  come." 

Section  3 

Department  of         An  editorial  in  The  Journal  of  Commerce  for  September  8  says: 
Agriculture    "What,  after  all,  is  the  farm  program  of  the  national  administration? 

The  President  rightly  enough  has  often  and  vigorously  frowned  upon  McNary 
and  Haugen  schem.es  that  would  openly  and  frankly  subsidize  the  farmers  at 
the  expense  of  the  rest  of  the  community.    Yet  at  intervals  members  of  the 
President's  official  family  who  are  currently  said  to  have  full  Presiden- 
tial approval  come  forth  with  proposals  that  in  principle  are  not  much 
different  from  all  the  others  that  have  found  such  positive  and  well 
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supported  disapproval  at  the  White  House.     One  of  the  latest  of  these  is 
the  newest  scheme  of  the  Secretary  of  Agriculture,  who,  incidentally, 
seems  to  feel  confident  that  what  he  te:rins  ^'farm  prosperity^  is  just 
around  the  corner  in  any  case.    Whatever  he  may  think  of  the  agricultural 
situation,  he  is  nonetheless  rilling  to  suggest  that  farmers  he  furnished 
puhlic  funds  in  large  amounts  to  ^  stabilize'^  prices  and  ^assure  an  even 
flow^  of  farm  products  to  the  market.    His  plan  may  lack  some  of  the 
hideous  elements  contained  in  most  of  the  Haugen  schemes,  but  it  has 
plenty  to  condemn  it«    As  a  m^atter  of  fact,  i.t  varies  only  in  detail  from 
"ohose  that  he  has  opposed  on  more  than  one  occasion  and  that  his  Chief 
has  sworn  undying  erjuity  to  

Section  4 

MiffiXET  QUCTATIOITS 

Farm  Products         Sept,  8:    Chicago  livestock  quotations:  Top  price  of  hogs  $14.25, 
bulk  of  sales  $10.50  to  $13,75. 

Wisconsin  sacked  Round  l??hite  potatoes  on  the  Chicago  carlot  market 
$2.80-$3  per  100  pounds,  $2,25-$2.50  f .o.b,  Waupaca.    New  Jersey  sacked 
Gobblers  firm  at  $2.85-'$3,15  in  eastern  cities.    Long  Island  Cobblers 
$2.50-$3.15.    North  Carolina  and  Virginia  yellow  variety  sweet  potatoes 
$3,50-$4,50  per  barrel  in  eastern  distributing  centers;  $3*50-$3.75  f.o.b^ 
Eastern  Shore  points.    New  York  and  Mass.  yellow  variety  onions  $1.50- 
$1.90  sacked  per  100  pounds  in  eastern  consuming  centers;  $1.50-$1.60 
f.o.b.  Connecticut -.Valley  points.    Eastern  Elberta  peaches  $l-25-$2  per 
six-basket  carrier  and  bushel  basket.    Illinois  and  Indiana  Elbertas 
$1.50-$2-25  in  the  Middle  West.    New  York  Oldenburg  apples  60^^-90^  per 
bushel  basket.    Illinois  and  Michigan  stock  65^-$1.35. 

Closing  prices  on  92  score  butter;    New  York  43^;  Chicago  41  3/4j{; 
Philadelphia  4452!;  Boston  43  l/2{^. 

Closing  prices  at  Y^isconsin  primary  cheese  markets;  Single  Daisies 
21  3/4^;  Double  Daisies  21  3/4^-  Longhorns  22$^;  Square  Prints  22  3/4$^. 

Grain  prices  quoted;    No.l  dark  Northern-Minneapolis  $1.37-"$1.47 . 
No. 2  red  winters-Chic  ago  $1.32;  St. Louis  $1-36.    No.2  hard  winter-Chicago 
$1-32;  Kansas  City  $1.33.    No*2  yellow  corn-Chicago  SOi;  Kansas  City  82ji, 
No-3  yellow  corn-Chicago  79^'  Minneapolis  78^;  St. Louis  80^.    No.3  white 
corn-St -Louis  80c'.    No.3  white  oats-Chicago  37^;  Minneapolis  36j{;  St. 
Louis  37 Kansas  City  40,^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets  de- 
clined 15  points,  closing  at  17.71;^  per  lb.    New  York  Cetober  future 
contracts  declined  15  points,  closing  at  17. 70^^.  (Prepared  by  Bu.  of  Agr. 
Scon.) 

Industrials  and     Average  closing  price      Sept.  8,        Sept.  7,     Sept.  8,  1925 
Railroads  20  Industrials  165.05  165.10  140.86 

20  R.R.  stocks  121.79  123.02  101.58 

(Wall  St.  Jour.,  Sept.  9.) 


DAILY  DIGEST 


Prepared  in  the  Uoited  States  Department  of  Agiicmture  for  the  purpose  of  presenting  all  shades  oC  oplnU-u  as 
rejected  isi  the  stress  on  matters  aSecting  agrscultare,  particukrly  in  its  economic  aspects.  Responsibility,  ap pr,*^  n! 
or  disapproval,  for  viev/s  and  oplrijoi^s  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accuratei>  the 
news  of  importance. 
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fmi  AJjy  l.T^aiS-             A  dispatch  from  Paul  Smith's  to  The  Uew  York  Times  to-day  says; 
LATIO^I               ''Uuciinin^  the  prospective  legislative  program  for  the  next  session 
of  Congress,  Representative  Tilson,  Rep-ablican  House  Leader,  while 
at  Paul  Smithes  yesterday^  was  not  optimistic  over  farm  relief  or 
the  carrying  out  the  constitutional  progision  respecting  reapportionment  of  the 
House  on  the  basis  of  the  1920  census.     'Nothing  can  be  done  to  stabilize  the  prices 
of  farm  products  and  take  care  of  the  surplus,  »  Mr«  Tilson  said.     ^Since  there  was 
no  agreement  nn  this  legislation  in  the  last  session,  I  do  not  see  how  much  can  be 
hoped  for  from  the  coming  session  of  a  little  over  three  months.    About  all  that  can 
be  done  is  to  pass  the  appropriation  bills  end  complete  the  legislation  left  un« 
finished  in  the  last  session.    If  the  farmers  shoidd  agree  upon  legislation  that 
would  be  sound,  Congress  might  be  able  to  act.    But  so  far  I  have  seen  no  stand  that 
will  satisfy  the  farmers  and  at  the  same  time  falls  within  sound  economic  limits. 
The  farmer  needs  help,  but  very  little  can  be  given  to  him  in  a  legislative  vvay-  He 
is  governed  by  the  supply  of  law  and  demand  and  his  recovery,  while  slow,  naturally 
will  come  through  the  operation  of  such  laws-^  " 


RUBBER  SUPPLY  IN  An  Associated  Press  dispatch  from  Philadelphia  to-day  says;- 

GUAYULE  PLAI^^T    ''Rubber  from  the  gua^mle  shrub  off ers -the- United  States  its  most  ■ 
REPORTED  favorable  means  of  meeting  the  xvorld  rubber  demands,  the  American 

Chemical  Society  was  told  yesterday.    'This  shnib,  found  growing  wild 
on  the  rocky  hills  of  Northern  Mexico  and  Oouthern  Texas,  is  now 
Tinder  cultivation  in  California,     »With  the  advent  of  means  for  the  stabilization 
and  improvement  of  the  rubber  in  the  guayule  shrub  the  development  of  an  agricultur- 
al guayule  industry  in  this  country  takes  on  a  new  impetus,'  Dr.  David  Spence,  vice 
president  of  the  Continental  Rubber  Company  of  New  York,  declared  at  a  crude  rubber 
symposiiam  of  the  society.     ^The  major  obstacles  in  the  way  of  a  successful  develop- 
ment have  been  overcome,*  he  said,  ^and  we  have  every  reason  to  believe  that  the 
United  States  will  find  in  the  improved  product  from  the  cultivated  guayule  a  mater- 
ial which  will  meet  the  major  req.uirements  of  manufacture .  ^ 

"C.H.Carnahan,  president  of  the  Continental  Rubber  Company,  told  the  chemists 
that  the  guayule  shrub  had  been  found  over  a  total  area  of  approximately  130,000 
square  miles,  but  taken  in  units  of  one  sQ^uare  mile  it  was  probkble  that  not  a 
single  guayule  plant  ever  grew  on  115,000  such  units-.   'The  practical  point,"  he  said, 
'is  th_at  guayule  did  not  select  by  preference  the  barren,  rocky  hillsides  where  we 
now  find  it.    It  was  driven  axvay  from  the' better  soils  by  irresistible  competition. 
A  really  large  and  dependable  expansion  of  gij.ayule  output,  he  "said,  could  best  be 
obtained  by  intensive  cultivation  of  the  plant  in  certain  portions  of  two  mildly 
frost-bitten  belts  that  extend  around  the  earth  within  the  temperate  zones " 


^ffiXICAN  COTTON  A  Monterey,  Mexico,  dispatch  to  the  press  of  September  9  states 

EXPORTS  that  more  than  200,000  bales  of  this  year's  cotton  crop  in  Mexico  will 

be  exported,  most  of  it  going  to  England,  according  to  John  M.Lokey, 
of  Port  Worth,  representing  an  American  firm  of  buyers  now  making 
tegular  shipments  through  Tampico,  destined  to  Liverpool. 
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Agricu^.tural  An  editorial  in  Michigan  Farmer  for  September  4  says;  '^How  is  the 

Education    tims  to  think  of  agriciilture  as  a  vocation,  according  to  the  opinion  of 
Secretary  of  Agricultia.re  Jardine.    He  believes  that,  when  the  young  men 
and  women  of  to-day  are  ready  for  their  life  V7  0rk    the  husiness  of  agri- 
culture Tvill  "be  on  a  oasis  comparable  with  other  lines  of  endeavor.  There 
are  a  nranber  cf  things  pointing  in  this  direction.    People  are  leaving 
the  farms  and  sv^elling  the  urban  population,  with  the  result  that  each 
farmer  has  a  constantly  growing  number  of  Americans  to  feed. .Machinery 
is  being  developed  to  enable  larger  production  ^-ith  less  labor.    This  is 
everywhere  evident.     The  introduction  of  large  teams  and  the  tractor  has 
enabled  a  single  man  to  accomplish  what  two  and  three  men  formerly  did. 
....But  all  of  these  movements  require  a  better  prepared  farm.er.,  The 
handling  of  compljcated  machinery,  the  moating  of  m.ore  exacting  crop  con- 
ditions,  the  fighting  of  new  diseases  and  insect  pests,   the  improvement 
of  crops  for  supplying  a  more  critical  demand,  these  all  need  the  atten- 
tion of  men  iiho  are  informed  and  well  tra^ined.     This  training  can  best  be 
secured  throu^-^h  the  agricultural  courses  of  our  high  schools  and  colleges. 
We  believe  with  Secretary  Jardine  that  the  boy  or  the  girl    who  chooses 
to  study  agriculture    will  find  himself  or  herself  in  an  equally  advan- 
tageous position  with  those  who  prepare  for  other  lines  of  woi^k.^ 

Agriculture  Only  through  organization  can  agriculture  be  adequately  synchro- 

and  Indus-  nized  with  zhe  economic  fluctuations  of  the  IJation,  according  to 
try  Oscar       Mayer,  of  Chicago,  president  of  the  institute  of  American  Meat 

Packers,  vfno  presided  September  9  over  the  afternoon  session  of  the 
American  Congress  of  Industry  at  Philadelphia,     "The  agricultural  prob~ 
lem.s  of  the  individual  farm.er  are  inseparable  from  the  current  problems 
cf  agriculture  in  general,"  Mr-  Mayer  stated.    ^'A  corresponding  situation 
in  industry  has  led  to  the  trade  association  movement .    If  industries 
are  organised,  there  is  even  more  reason  why  agriculture  should  be.  It 
is  a  fact,  however,  that  the  greater  need  is  accompanj.ed,  is  even  ac- 
counted for,  by  greater  difficulties.    My  sympathy  with  farm  organization 
is  not  altruistic;  it  is  psi-actical  and  is  based  on  business  reasons. 
Organisation  means  system;  lack  of  it  means  lack  of  system.    If  the  agri- 
culture which  underlies  our  industry  is  disorderly,  the  industry  itself 
will  have  elements  of  disorder.  ■  If  it  is  organized,  the  indListry  may 
find  its  situation  and  its  trends  becoming  increasingly  orderly.  From 
the  farmer's  vie^Ypoint  and  from  the  viewpoint  of  the  disinterested  ob-> 
server,  there  are  other  reasons  whjr  the  farmers  should  be  organized.  In 
that  way  they  can  help  themselves;  and  they  should  help  themselves.  We 
should  help  them  also.  Just  as  they  should  help  indujstry  with  its 
problemB.'' 

The  attitude  of  industry  toward  farmers  and  their  problem.s,  as  it 
has  expressed  itself  in  the  last  year  or  so,  has  not  been  all  that  it 
should  be,  in  Mr.  Mayer's  opinion.     "Industry  has  been  quick  to  declare 
what  farmiersV  proposals  it  is  against — and  that  is  industry- 3  right— but 
it  has  also  been  too  slow  to  declare  i)7hat  proposals  it  is  for,"  he  stated. 
"I  can  ujiderstand  the  attitude  of  the  industrialist  who  says  that  he  is 
opposed  to  the  McUaiT-Haugen  bill  or  any  other  specific  legislation  look- 
ing toward  farm  relief,  but  %  can  not  imderstand  the  industrialist  whose 
attitude  is  solely  one  of  opposition,"  Mr-  Mayer  continued.     "If  agri- 
culture is  asked  to  interest  itself  in  the  economic  problems  of  industry, 
then  industry  should  feel  an  equal  obligation  to  interest  itself  in  the 
economic  problems  of  agriculture.    I  hope  all  industrialists  will  take 
this  view." 
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Bananas  in  An  editorial  in  ^he  Floriaa  Times-Union  for  Septem>)er  9  says:-".... 

Florida       Florida  can  raise  excellent  bananas,  and  ic  now  producing  scire  very  fine 
fruit  on  banana  larins  somer-hat  belo^  the  center  of  the  State.    The  rais- 
ing of  bananas  has  passed  the  experiment  state  in  soine  parts  of  the  pe« 
I  ninsula,  and  extension  of  cultivation  is  reported.    But  t?ae  industry  has 

not  as  yet  assumed  great  proportions.    It  rould  be  an  excellent  thing,  no 
doubt,  if  developed  largely,  as  there  could  then  be  sold  bananas  much 
nearer  ripe  than  a,re  now  offered,  from  the  trees.    With  cold  storage  avail- 
able for  the  car3  and  the  market  only  a  matter  of  hours  a^r?y,  the 
bananas  rould  probably  be  more  inviting  than  is  nov7  generally  possible. 
Banana  grooving  is  one  of  the  thousand  and  one  things  not  yet  undertaken 
.  .         on  the  scale  that  would  seem  warranted  by  the  splendid  fruit  already 

I  shown  and  the  certainty  of  ready  and  constant  demand J'^ 

Canadi.an  Pam         An  editorial  in  The  C-rain  Growers ^  Gmde  (Winnipeg^  for  September 
1  Loan  Hates  1  says;  "Anno"unceraent  has  been  made  from  Washington  that  the  interest  on 
farm  m.ortgages  iinder  the  Federal  Farm  Loan  System  is  to  bo  reduced  from 
5f  to  5  per  cent..  .  .The  Federal  land  banJcs  have  sho^.7n  what  can  be  done  in 
providing  farmers  -^ith  cheap  mortgage  credit  vzhen  an  earnest  effort  is 
made  to  do  it.    Five  per  cent  money  would  look  good  to  western  farmers. 
It  may  be  impossible  to  reach  that  low  figure,  he  re  bub  the  Government  can 
borrow  money  at  4,8  per  cent  and  raith  1  per  cent  for  expenses,  6  per  cent 
money  would  be  available.    With  the  farmers  of  Minnesota,  North  Dakota 
and  Montana  getting  money  at  5  per  cent,  interest  rates  of  from  6^  to  9 
per  cent  north  of  the  bo^ondary  are  distinctly  out  of  line." 

Cottonseed  An  Atlanta,  Ga. ,  dispatch  to  the  press  of  September  9  reports  that 

Hate  Cut      intra-State  freight  rates  on  raw  cottonseed  will  be  reduced  one-third,  or 

to  a  flatrate  of  S15  a  car,  on  the  Atlantic  Coast  Line  Railway  in  the 
j  imjnediate  future,  it  is  announced  by  the  Georgia  Public  Service  Gorrmission. 

The.  reduced  rates  '^-111  be  in  effect  while  green  cottonseed  is  being 

moved,  or  until  the  laso  of  September,  end  other  railroads  in  the  State 

are  expected  to  make  similar  reductions. 

Cotton  Textile       A  Boston  dispatch  to  the  press  of  September  9  says;  "The  Cotton 
Institute    Textile  Institute  now  represents  nearly  19,000,000  of  the  country's 

cotton  spindles,  according  to  an  announcement  made  September  8  by  the  new 
organization.    Mills  in  twenty-two  States  are  cooperating  in  the  Nation- 
wide movement  to  bring  a.bout  better  business.    It  is  eirpected  th^at  the 
number  of  concerns  enrolled  will  be  greatly  increased  previous  to  the 
first  meeting  of  the  institute  in  New  York,  October  20.    Aid  jn  m.erchan- 
dising-  and  the  solur-ion  of  sales  problems  will  be  the  principal  work  of 
the  organisation.    The  institute,  it  is  asserted,  will  supply  a  more 
careful  study  of  the  style  trend  

I   Individual  Pnere  are  11,000  millionaires  in  the  United  States  to-day,  it  is 

Wealth         estim.ated  by  Joseph  S.  HcCoy,  Go^-ernment  Actuar.y,  United  States  Treasury, 
in  an  article  in  the  cu:?reht  Jlgierican  Bankers  Association  Journal,  which 
I  points  out  that  this  means  that  one  person  out  of  every  10,450  Americans 

'  has  accumulated  a  fort-'an.f?  of  §, .million  ^dollars .    Mr-  McCoy  declares  that 

the  ITation  now  has  its  f  ifsf^DiSriOxnlif  J .  /      "...The  distribution  of 
millionaires  by  States  for  1S22  --as:  Alaba^ia  26,  Arizona  7,  Arkansas  24, 
California  Colorado  44,  Connecticut  180,  Delaware  24,  District  of 

Columbia  36,  Florida  51,  Georgia  42,  Ka^-aii  30,  Idaho  1,   Illinois  800. 
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Indiana  85 »  Iowa  33,  Kansas  17,  Kentucky  32,  Louisiana  35,  Maine  30, 
Maryland  129,  Massachusetts  610,  Michigan  312,  Minnesota  110,  Missirjsippi 
14,  Missouri  174,  Montana  3,  Nebraska  16,  Nevada  1,  New  Kampshire  28, 
New  Jersey  390,  New  Mexico  1,  New  York  2,800,  North  Carolina  63,  North 
Dakota  0,  Ohio  361,  Oklahoma  33,  Oregon  28,  Pennsylvania  1,052,  Rhode 
Island  83,  South  Carolina  19,  South  Dakota  1,  Tennessee  29,  Texas  96, 
Utah  6,  Vermont  15,  Virginia  36,  Washington  24,  "^est  Virginia  52,  '.Wis- 
consin 95,  Wyoming  2.    The  statistics  clearly  show  that  wealth  and  popula- 
tion go  hand  in  hand,  New  York  naturally  having  the  largest  nunber, 
followed  by  ?enns3/].vania  and  Illinois,    The  latest  returns  v:e  have  from 
our  three  wealthiest  citizens  are  that  they  owned  $33,8115  500  of  the  ob-* 
ligations  of  States  and  political  s^ibdi visions  thereof,  $8.8,691,850  of 
obligations  of  the  United  States  not  taxable  and  $3,823,598  partially 
taxable,    in  addition  they  held  corporate  securities  from  72iich  the  divi- 
a.ends  in  1924  amo^anted  to  about  $30,000,000.    This  represents  a  total  of 
stocks  and  bonds  held  by  these  three  persons  of  from '$7505000, 000  bo 
$800,000,000,  from  which  they  received  about  $34,500,000  interest  and 
dividends.    If  to  the  value  of  these  securities  be  added  the  value  of  all 
the  other  property  o^Tmed  by  these  three  millionaires  -  their  non-product- 
ive or  inactive  securities^  their  holdings  of  real  estate,  collections  of 
art,  jsi?7elry,  and  all  other  personal  property  -  it  would  seem  safe  to 
say  that  the  entire  present  value  of  their  gross  estates  will  be  in  ex- 
cess of  $2,000,000,000,  ~  or  because  of  the  newness  and  class  of  invest- 
ments of  tv:o  of  these,  over  $1,000,000,000  for  our  wealthiest  man  - 
a  billionaire  J' 

Omaha  Land  The  press  of  September  9  states  that  a  reduction  of  l/4  of  1  per 

Banli  Hate    cent  in  the  interest  rate  of  the  Federal  Land  Bank  of  Cmai^-a,  Nebr.,  as  of 
Cut  October  l^  was  anncimced  September  6  by  the  Farm  Loan  Board,  Tni^ 

places  the  rate  after  that  date  at  5  per  cent.    Farm  Lean  Commissioner 
Williams  said  the  reduction  was  in  keeping  with  the  policy  of  the  board 
and  officers  of  the  barJri  to  give  the  farm  borrowers  the  lowest  I'ate  of 
interest  consistent  with  sound  banking  and  conditions  in  the  bend  market. 
The  Omaha,  bank  is  the  largest  of  the  Federal  land  banks    having  net 
mortgage  loans  outstanding  in  excess  of  $133,000,000,    The  1dot2^  serves 
Iowa,  Nebraska,  South  Dakota  and  Wyoming, 
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Department  of  The  publisher  of  The  Iowa  Homestead,  in  his  issue  for  September  2, 
Agriculture    says:  '^The  Quiet  growth  of  the  cooperative  movem-ent  in  the  United 

States  has  been  somewhat  overlooked  in  recent  demands  for  new  forms  of 
agricult^jral  relier  legislation.    F@w  farmers  even  realize  the  trem^andcus 
volume  of  business  being  done,  and  the  rapid  expansion  of  cooperative 
activities.    Chris  L.  Ghristensen,  the  head  of  the  newly  created  division 
of  agricultural  cooperation  of  the  Department  of  Agriculture,  in  comment- 
ing  upon  the  proposed  activities  of  the  department  under  legislation 
'enacted  by  the  last  session  of  Congress,  states  that  during  the  last 
decade  cooperative  marketing  associations  have  more  than  doubled  in  numb- 
er, and  their  voluine  of  business  is  three  tim.es  as  great  as  in  1915. 
The  total  business  transacted  by  cooperative  associations  in  both  buying 
and  selling  now  aggregates  the  large  s-'jm  of  $2,500,000,000  annually,  and 
the  groxvth  seems  only  to  have  started.     These  facts  are  significant  to  me 
to  indicate  that  considerable  progress  is  being  made  in  developing  better 
marketing  of  farm  products,  for  certainly  there  could  be  no  such  growth 
unless  existing  cooperatives  were  meeting  with  a  considerable  degree  of 
success. ...  The  program  to  be  followed  by  Mr.  Ghristensen  and  the 
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department  is  one  which  should  meet  with  general  approval It  ^vill  he 
uni"ise  to  dismiss  this  program  as  announced  oy  Mr.  Chris tensen  as  one 
which  does  not  entirely  meet  the  needs  of  a-gricult-or  e .    It  is  one  which 
rests  upon  the  assuiiption  that  inevitaoly,  regardless  of  what  legislation 
may  be  enacted,  the  farmer  v/ill  he  compelled  to  stand  upon  his  own  feet 
and  to  administer  for  himself  any  marketing  system  which  may  "te  adopted. 
This  is  the  only  sound  view  to  take;  and  I  kno?/  of  very  few  leaders  who 
dispute  its  soundness.     Certainly,  therefore,  a  Federal  agency  which  has 
•the  power  to  place  at  the  disposal  of  all  cooperative  miarketing  agencies 
the  results  of  extended  research  into  what  has  heen  done,  or  what  may  he 
done  in  the  futijre,  has  a  great  field  of  ser^-ice , . . .  " 


Section  4 
I'lAEICST  quCTATiaiS 

Farm  Products         Sept,  9;     Chicago  livestock  quotations:     To|)  price  of  hogs  $14.25, 
hulk  of  sales  $10o50  to  $15.75. 

Wisconsin  sacked  Hound  Tvhite  potatoes  on  the  Chicago  carlot  market 
$3.10-$3.25  per  100  pounds  and  sold  at  $2.40~$2.60  f.o.h,  V/aupaca. 
■Virginia  and  ITorth  Carolina  yellow  sweet  potatoes  $3.50--$4.25  per  barrel. 
Tennessee  iTancy  Halls  $1-$1.40  per  bushel  hamper.    New  York  and  Massa- 
chusetts yellow  onions  $1.50~$lr90  sacked  per  100  pounds  in  eastern  con- 
suming centers;  $1^50  f.o,b.     Connecticut  Valley  points,  Midwestern 
yellows  $l-,75<-$2,    Pr-;ach  prices  on  eastern  Elbertas  75^5-$!. 50  per  six- 
basket  carrier  and  bushel  basket  in  city  markets.    Indiana  and  Illinois 
Elbertas  $1.50"-$2  in  the  Middle  West,    New  York  and  Michigan  Oldenburg 
apples  65^~S0,^  per  bushel  basket  in  consuming  centers. 

Closing  butter  prices  on  92  score;    New  York  43^;  Chicago  42,^^; 
Philadelphia  44^:  Boston  45  Ij'Zp, 

Closing  prices  at  Wisconsin  primary  cheese  markets;  Single 
Daisies  21  3/4^6;  Longhorns  22ii;  Square  Prints  23^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets  de- 
clined 19  points,  closing  at  17.52^  per  lb.    New  York  October  future  con- 
tracts a.eclined  19  points,  closing  at  17.61«^.    New  Orleans  October  futures 
.    ■■       declined  20  points,  closing  at  17.56^. 

Grain  prices  quoted:    No»l  dark  northern-Minneapolis  $1,37-$1*48. 
No. 2  red  wintGr^-Chicago  $1.34;  St  .Louis  $1,35,    No. 2  hard  vdnter  Chicago 
$1.55;  Kansas  City  $j..26-$1.34,    No.2  yellow  corn-Chicago  81>6;  Kansas 
.  'City  82ce.    No. 3  yellow  corn-^ St  .Louis  81^;  Minneapolis  80?1.    No.3  white 
oats-Chicago  36^;  No»4  St^Louis  35^;  No.3  ^ite  oats-Minneapolis  37p; 
Kansas  City  39^.     (Prepared  by  3u.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price      Sept*  9,      Sept.  8,     Sept.  9,  1925 
Railroads  20  Indast rials  164,94         165.05  142^4.0 

20  H,R.  stocks  121.75         121.79  102^75 


(Wall  St.  Jour.,  Sept.  10.) 


